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Expansion in industrial activity continues at a somewhat 
Additional stimulus, so far as the immediate 
future is concerned, may well be one by-product of the spectac- 
ular race between wages and prices. The popular misconception 
on the part of labor that there is plenty more where the last wage 
increase came from is sufficient indication of the kind of situ- 
ation industry will eventually have to contend with. 














DDITIONAL influences of a kind 
calculated to bring about a fur- 
ther rise in industrial production 
have dominated the general busi- 


ness news of the week. Outstanding 
was the official recognition accorded the 
Steel Workers’ Organizing Committee of 
the C. I. O., accompanied by the prospect 
of higher wages, shorter hours and in- 
creased prices. Following closely on the 
heels of similar action by General Motors 
Corporation, the decision of the United 
States Steel Corporation to deal with 
representatives of the industrial type of 
labor organization is one which augurs 
well for the immediate future because of 
the avoidance of an open clash, but one 
which leaves to the longer future more 
definitely than ever before the question 
as to the ultimate outcome of the pres- 
ent snowballing of material and labor 
costs. 

Some of the more _ academically 
minded financial writers have tried to 
build into the dramatic developments of 
recent weeks a new theory of labor rela- 
tionships to which employers have been 
converted. It is indeed not beyond pos- 
sibility that the attitude of industrial 
executives in this matter has undergone 
considerable change, especially since the 
election. It may well be doubted, how- 
ever, whether this change has been the 
result of any elaborate theories such as 
those set forth in Slichter’s Toward 
Stability or the various writings of Pro- 
fessor Douglas and others of that school 
of thought. 

It is a condition, not a theory, with 
which industrial executives have had to 
deal. The General Motors Corporation 
was confronted with a hostile attitude 
on the part of important divisions of the 


Federal Government and with the refusal 
of State officials to enforce the law. The 
Steel Corporation was confronted with 
evidence of what until a few months ago 
would have been considered nothing 
short of miraculous, namely, the resusci- 
tation into an effective organization of 
the long dormant Amalgamated Associa- 
tion of Iron, Steel and Tin Workers of 
North America. It was also confronted 
with the knowledge that John L. Lewis, 
as the supreme head of the new labor 
movement, could tie the steel industry 
up in a comparatively short time by 
means of a bituminous coal strike. In 
view of the new unity which labor seems 
to be achieving under Mr. Lewis’s lead- 
ership there is little reason for doubting 
that the coal miners would have re- 
sponded to a strike call for the purpose 
of bringing the steel industry to terms 
as well as to secure their own objectives. 

Still more significant in at least one 
respect was the action of the General 
Electric Company in agreeing to “bar- 
gain collectively” with representatives of 
an affiliate of the C. I. O. The General 
Electric Company was a pioneer in the 
establishment of employe representation 
plans. One of the first to be tried out on 
a large scale was launched at the Lynn 
(Massachusetts) plant in the Spring of 
1919, following an effective strike led 
by two gentlemen named Doyle and Gil- 
lon. This plan operated with consider- 
able success for a number of years. The 
management, at least at one time, con- 
fidently hoped it would bring in a new 
era in the settlement of labor “prob- 
lems” (the use of the word “grievance” 
was prohibited). 

Now, however, according to the presi- 
dent of the United Electrical and Radio 
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Workers of America, the union “has 100 
per cent control in the three major plants 
* * * at Wayne, Schenectady and Lynn.” 
Recent elections conducted by the 
National Labor Relations Board resulted 
in a preference on the part of the em- 
ployes for the union. This trend away 
from the so-called company unions is vis- 
ible elsewhere, especially in the steel in- 
dustry. Mr. Lewis believes that the 
“company unions” in the steel industry 
are in a state of collapse. 

Aside from the multitude of minor 
strikes that are occurring in various sec- 
tions of the country, the chief labor prob- 
lems which remain are, first, the out- 
come of negotiations with the United 
Mine Workers and, second, the danger 
of “unauthorized” strikes. Judging by 
what has occurred in other industries, 
coal mine operators will be forced to 
make substantial concessions. Mr. Lewis 
is out to secure shorter hours of work, 
with a six-hour day the goal, and he sin- 
cerely believes that shorter hours would 
be beneficial to the operators by increas- 
ing the efficiency of the miners. He 
points out in support of this contention 
that the output per man of American 
coal miners is twice that of British coal 
miners, but that the accident rate is 
twice as high as in the British mines. 
He believes that minimum wages would 
put a “floor” under prices, thus eliminat- 
ing ruinous competition. 

The amicable trend of developments in 
the steel industry presages a similar re- 
sult in coal. The operators will be eager 
to arrive at a settlement not only be- 
cause of the at least temporary disad- 
vantage they are under in dealing with 
Mr. Lewis’s zeal for his conception of the 
welfare of the industry and the success 
of his recent organizing efforts, not to 
mention the sympathetic interest with 
which his activities are followed in 
Washington, but also because the under- 
lying demand for coal is greater now 
than “it has been in many years. The 
danger of a disastrous coal strike has, 
therefore, visibly diminished in the last 
seven days. 

Hence it is not surprising to see a 
brisk continuation of the recent recovery 
movement on a broad front. All of the 
components of the weekly business index 
except the index of cotton mill activity 
have risen. The expansive movement, 
especially in steel, may be said to have 
reached a feverish stage. 

Some observers have questioned recent 
suggestions in these columns and else- 
where to the effect that a considerable 
part of the recent and current remark- 
able expansion in industrial activity may 
be attributable to stocking of goods all 
along the line in anticipation of labor 
difficulties, further price advances and 
possibly unfavorable legislation. Objec- 
tions to this theory are based largely on 
available statistics on stocks of goods, 
such as the Department of Commerce’s 
figures on stocks of raw materials and 
finished products, and the Federal Re- 
serve Board's index of department store 
stocks. 

In answer to these objections it may 
be said that too great reliance cannot 
be placed on the Department of Com- 
merce’s figures on stocks of raw mate- 
rials and manufactured goods because 
they include few commodities. At a time 
like the present, moreover, low stocks of 
raw materials would hardly prove that 
manufacturers were not stocking up; in- 
deed, the logical expectation would be 
that stocks of raw materials in the hands 
of raw material producers would be low. 

As for the Federal Reserve Board’s 
figures on department store stocks, it is 
true that they indicate little stocking up 
on the part of retailers. In the second 
half of 1936 there was a moderate in- 


crease, but the increase was less than 
in the temporary boom of 1933, and much 
less than in the 1919-20 boom. There 
are, however, certain factors in the pres- 
ent situation which differ materially 
from those of previous periods of sharply 
rising prices. The most important is 
pending legislation which might tend to 
stimulate heavy forward commitments 
or even secret stocking of goods by cer- 
tain types of retailers. Prominent in 
that respect, for example, is the bill in- 
troduced in the Senate Jan. 6 by Mr. 


eral class produced or distributed by 
others, when contracts or agreements of 
that description are lawful as applied 
to intrastate transactions, under any 
statute, law, or public policy now or 
hereafter in effect in any State, Terri- 
tory, or the District of Columbia in 
which such resale is made, or to which 
the commodity is to be transported for 
such resale, and the making of such con- 
tracts or agreements shall not be an un- 
fair method of competition under Section 
5, as amended and supplemented, of the 
Act entitled “An Act to create a Fed- 
eral Trade Commission, to define its 
powers and duties, and for other pur- 
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Tydings to amend the anti-trust law as 
follows: 


SECTION 1. Every contract, combina- 
tion in the form of trust or otherwise, 
or conspiracy, in restraint of trade or 
commerce among the several States, or 
with foreign nations, is hereby declared 
to be illegal: Provided, That nothing 
herein contained shall render illegal, con- 
tracts or agreements prescribing mini- 
mum prices or other conditions for the 
resale of a commodity which bears, or 
the label or container of which bears 
the trade-mark, brand, or name of the 
producer or distributor of such commod- 
ity and which is in free and open compe- 
tition with commodities of the same gen- 





BUSINESS ACTIVITY - ESTIMATED NORMAL=} 


poses,” approved Sept. 26, 1914. Every 
person who shall make any such con- 
tract or engage in any such combina- 
tion or conspiracy shall be deemed guilty 
of a misdemeanor, and, on conviction 
thereof, shall be punished by fine not 
exceeding $5,000 or by imprisonment not 
exceeding one year, or by both said pun- 
ishments, in the discretion of the court. 
Regardless of the immediately bene- 
ficial effects of such influences, there 
is no reason to suppose that the ultimate 
consequences of the present rapid in- 
crease in the cost of doing business will 
be any different than they have been 
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in the past, namely, a top-heavy price 
structure, consumer resistance and a 
period of readjustment accompanied by 
slack business conditions. Such a period 
may be comparatively mild, as in 1924, 
except that the country may still have 
vexatious problems on its hands, such as 
would result from the failure of the gov- 
ernment to put its house in order during 
the present favorable period by reducing 
wasteful and needless expenditures, in- 
stead of which, indeed, the present trend 
seems to be to launch the country on 
additional huge experiments such as the 
new housing scheme and additional power 
projects. Rapidly rising costs also tend 
to retard the starting of new businesses. 
This may be one explanation of the con- 
tinued existence of large numbers of 
unemployed persons. 

The restlessness of the numerous 
socially minded members of the present 
Congress is illustrated by Senator Wag- 
ner’s action in introducing a housing bill. 
Here for the first time we have an over- 
whelming majority of social minds. 
What are we waiting for? 

This appears to have been an im- 
portant influence behind the new hous- 
ing bill as well as a great many of the 
thousands of other proposals to help 
bring on the more abundant life. Al- 
though the President has stated that it 
will be necessary to pass a housing bill 
this session, he seems to be lukewarm 
to the Wagner proposal. PWA and the 
Treasury are also likely to find points 
of divergence, in the opinion of some 
observers. 

Into whatever form the bill is revised, 
a measure of this kind at this stage of 
the business cycle would seem to be 
capable of important inflationary ef- 
fects, besides completely flying in the 
face of all ideas of a balanced Federal 
budget. It is one thing to adopt such 
a measure at the bottom of a depression 
as a pump-priming expedient. It is quite 
another to adopt it now when building 
material costs are rising rapidly. The 
effect will be inflationary even if, as 
proposed in Senator Wagner’s bill, the 
subsidy is offered in the guise of a low 
interest rate. In its present form, the 
bill seems to go further in the direction 
of Federal subsidies than those for low- 
cost housing under the PWA, because it 
takes cognizance of the fact that a 45 
per cent grant on the cost of construc- 
tion cuts rents only by 22% per cent in 
view of construction making up only half 
the cost, the remainder consisting of 
maintenance, operating expenses, taxes, 
&c. D. W. ELLSwortuH. 





The Week in Washington 


President Roosevelt continued discus- 
sions on the judiciary reforms with mem- 
bers of Congress and officials of the 
Department of Justice. He conferred 
with employer and employe representa- 
tives on rail pensions, indicated that he 
favored the Wagner Housing Bill and 
the Guffey Coal Bill, and agreed to con- 
fer with a group of Governors on relief. 
In a message to Congress, the President 
recommended legislation to replace the 
expiring Costigan-Jones Sugar Act, and 
submitted to Congress his special com- 
mittee’s report on the NRA. He signed 
the Sumners-McCarran Bill permitting 
the retirement of Supreme Court Justices 
at full salary. Mr. Roosevelt is sched- 
uled for another “fireside” chat on 
March 9. 

The Senate continued to debate on the 
judicial program and passed the bill ex- 
tending the Executive authority over the 
negotiation of reciprocal trade treaties 
and the Pittman permanent neutrality 
resolution. Senator Borah introduced an 
amendment to curb the Supreme Court’s 
power over State laws. 

The Supreme Court by 5-4 upheld the 
government in the gold bullion case, de- 
ciding that contracts calling for payment 
in bullion could be filled by the payment 
of paper dollars. 
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Financial Markets: Steels, Rails and Stores Lead 
Averages to New Highs 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


[Nm advance of stock prices during 
the past week, although evident in 
widely varying degrees among 

major industrial groups and al- 
though contradicted by weakness in 
several well-known issues, is regarded by 
many observers of stock market be- 
havior as constituting a highly favorable 
factor influencing the immediate outlook. 
Whether or not the behavior of either 
market averages or of individual securi- 
ties, when considered apart from basic 
economic conditions, can be of any sig- 
nificance is open to serious doubt, but 
nevertheless the sharp advance of both 
the industrials and the rails into new 
high ground has inevitably attracted 
much attention. 

On Friday and Saturday, and until the 
final hour of Monday’s trading, the stock 
market as a whole continued to fluctuate 
in a generally narrowing range while the 
volume of trading tended to “dry up.” 
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There were few significant changes in 
prices until the last hour on Monday 
when a pronounced rally occurred prin- 
cipally in the steel, railroad and store 
groups. On Tuesday the strength be- 
came more widespread and the volume 
of trading increased. Steels and rails 
remained the outstanding leading groups, 
although many important automobile 
and non-ferrous metal stocks also scored 
substantial gains. The general advance 
was accelerated on Wednesday when the 
number of shares traded was the largest 
since the first week of last November. 
There was little change in the general 
level of prices on Thursday. 

In describing the major changes of in- 
dividual issues during the past week it 
is most convenient to refer principally to 
the exceptions to the broad advance. On 
the whole, food and tobacco issues have 
either shown only small advances or 
have even tended to recede. In these 
cases this failure to advance is not sur- 
prising in view of the fact that these 
groups are likely to profit less from fur- 
ther business recovery than the capital 
goods industries. Several utility stocks, 
including Consolidated Edison and Pub- 
lic Service of New Jersey, have declined, 
as have also Air Reduction, Eastman 
Kodak, United States Industrial Alcohol 
and several other chemicals. Business 
machines and many automobile acces- 
sory stocks have changed only slightly. 

High-grade railroad, second-grade rail- 
road, utility and industrial bond prices 
have fluctuated in a narrow range with 
only small changes from prices of a 
week ago. 

The basis for the recent advance of 
stock prices quite apparently lies in de- 
velopment of a more favorable labor 
situation. The announcement on Mon- 
day that the Carnegie-Illinois Steel Cor- 
poration had decided to raise wages, 
shorten working hours and recognize the 
CIO at least to the extent of conferring 
with its leaders greatly diminishes the 
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immediate danger of a serious strike in 
this important industry. 

It is assumed that this decision pro- 
vides an effective entering wedge for the 
CIO in the steel industry and, resulting 
as it will in higher operating costs, will 
be followed shortly by further price ad- 
vances. Although the protection of 
profit margins is obviously essential to 
the maintenance of earning power and 
consequently an advance of steel prices 
is called for at this time, the possibility 
exists that a consumer resistance to 
higher prices for many steel products 
may develop later in the year. 

It might be rather interesting to 
speculate upon what effect the steel set- 
tlement will have on other industries, 
which are threatened with labor difficul- 
ties. There is some indication (for in- 
stance, the decision of General Electric 
to meet the CIO for discussions affect- 
ing all its employes) that the result will 
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be fewer strikes and more peaceable ne- 
gotiations, although the fact should be 
recognized that those industries which 
are best able to pay higher wages will 
be the first to agree to do so. 

Aside from the mixed character of 
stock movements during the past sev- 
eral weeks and the recent advance in 
many of the important groups, one of 
the most interesting and possibly a 
rather significant feature of the stock 
market has been the increasing attention 
paid to low-priced issues. For instance, 
in the week ended Feb. 27 thirteen out 
of the thirty most active stocks on the 
New York Stock Exchange were under 
15 and nine of these were below 10. 
Students of this situation are for the 
most part inclined—and rightly so—to 
deplore the widespread purchase by the 
investing public of stocks behind which 
there appears to be little or no tangible 
value and perhaps no reasonable shorter- 
term possibilities of earning power. It 
is not a littie surprising to observe what 
high prices speculatively minded people 
will sometimes pay for stocks, apparent- 
ly without any attempt at appraising 
their actual position. On the other hand, 
it must be admitted that this interest 
in cheap stocks is justified in many in- 
stances—for example, in the case of 
high-cost mining stocks—in which pur- 
chases are directed toward marginal 
producers who, although unable to oper- 
ate profitably under present conditions, 
should benefit substantially from a con- 
tinued advance in the prices of their 
products. It may be that the outlook 
for the nonferrous metals is not suffi- 
ciently favorable to justify the present 
interest in cheap mining stocks, but on 
the other hand a further substantial ad- 
vance in metal prices would greatly in- 
crease the number of producers capable 
of operating. profitably. A. Mc B. 
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Complications Involved in Administration’s Efforts 
To Curtail ‘Hot Money’ 


By HERBERT M. BRATTER 


HE matter of hot money may not 

be a burning question in the 

country at large, but in admin- 

istration circles it is a subject 
which has had the closest attention. 
Ever since President Roosevelt publicly 
called attention to the dangers which are 
thought to lie in the heavy volume of 
foreign investments, lively efforts have 
been made by the several government 
departments concerned to discover a 
formula whereby the inflow may be 
checked, if not reversed. Numerous plans 
and suggestions have been submitted by 
experts of the Treasury, of the Federal 
Reserve System and the SEC. But for 
each suggestion at least on insuperable 
objection has been raised. In short, up 
to now the administration is swimming 
upstream in its efforts to control the in- 
flowing tide of foreign money. 


Problem Precipitated by 
Mr. Roosevelt 


Despite certain aspects which are gen- 
erally not regarded with equanimity, the 
indications are that the Treasury’s 
change of position on this matter was 
brought about by outside circumstances. 
The matter came to public attention 
somewhat by accident, following a visit 
of Mr. Eccles to the White House last 
Fall. To the surprise of practically every 
one concerned, Mr. Roosevelt discussed 
the matter at a subsequent press con- 
ference, thus attracting nation-wide and 
international attention. Ever since, the 


newspapers have been looking for a clte 


to the administration’s hot-money policy, 
thus causing the Secretary of the Treas- 
ury, quite to his distate, to make state- 
ments on the matter before a policy has 
been formulated. 

It does not follow, however, that the 
situation has not altered since last 
September. In accordance with the 
Treasury’s November announcement a 
quarterly report on capital movements 
is due presently. It will show that for- 
eign investments have continued in 
heavy volume, particularly capital classi- 
fied in the returns as British (which, 
of course, certainly includes a fair 
amount of other foreign funds). Such 
continued inflow doubtless has been 
heavier than the gold import figures 
alone would indicate, for there have been 
unmistakable signs that our invisible 
imports from abroad have been growing. 
Our payments to foreigners for such 
items as freight, insurance and particu- 
larly tourism have been gaining in vol- 
ume. The dollar exchange latterly ac- 
cumulated by foreigners and, after 
other expenditures here, available for 
investment, is substantially more than 
that made available by the westward 
gold movements. Therefore in influ- 
ential quarters there is growing sup- 
port for Mr. Eccles’s thesis. But it is 
difficult to suggest a politically feasible 
solution which will easily eliminate the 
hot-money question. The State Depart- 
ment, for example, appears to be a re- 
luctant participant in the inner-circle ef- 
forts to stem the hoi-money inflow by 
heavier taxation, for reasons unreported 
but possible to guess. Despite the diffi- 
culties discussed below, it seems certain 
that an effort will be made shortly to 
control the situation by taxation. 


What Is “Hot Money?” 


Just what is hot money and why is it 
considered dangerous? The term “hot 
money,” as used by President Roosevelt, 
applies to that capital which foreigners 
have sent here for safety or employment. 


Unlike invested money, which is pre- 
sumably intended to remain for an in- 
definite period in order to provide in- 
come, this hot money may be withdrawn 
tomorrow; on the other hand, it may not 
be withdrawn for several years. 

A large part of the money which for- 
eigners have sent here during the past 
few years has been invested in securities, 
and to considerable profit. But there is 
also a large part held here in the form 
of short-term balances. Between the 
short-term and long-term categories 
there are frequent shifts, as when the 
owners temporarily liquidate securities 
and hold the proceeds in bank accounts 
with the intention of early reinvestment. 
At the moment foreign short-term capi- 
tal held in the United States may be es- 
timated roughly at $1,500,000,000. For- 
eign long-term funds in this country are 
five times as large, being approximately 
$7,750,000,000. Their movement into and 
out of the stock market could, conceiva- 
bly, have serious effects. Sudden repa- 
triation could create problems in the for- 
eign exchange market. The rapid move- 
ment of foreign capital carries with it 
not merely an addition to our already ex- 
cessive stocks of gold, but, it is argued 
in Washington, an unwelcome depletion 
of foreign gold reserves. 


Capital Gains 


There are additional aspects of the 
question which also play a part in the 
present quest for a corrective. For ex- 
ample, in Boston in November, 1936—in 
a statement which constituted the first 
public expression of the Washington 
views on the subject—Chairman Eccles 
of the Federal Reserve System pointed 
out the “manifest unfairness” for our 
own people “to be required to pay a cap- 
ital gains tax and to pay income taxes, 
which range as high as 75 per cent in the 
highest income brackets, while foreign- 
ers are able to purchase our securities 
and to profit by our recovery without 
being subject to any taxation other than 
the nominal 10 per cent assessed against 
dividends under the so-called withhold- 
ing tax.” 

Foreigners, stated Mr. Eccles, “are 
free to withdraw their funds and their 
profits at any time and to take them out 
of the United States without paying a 
fair share or a comparable share of 
taxes such as are imposed upon our own 
people. Now this is not an equitable 
situation.” But beyond that, continued 
the chairman: 

The speculative movement of foreign 
funds into and out of the principal 
money markets of the world has long 
been a serious disturbing factor. It up- 
sets the domestic economy of the country 
losing the capital and in our own case 
* * * is the sole source of our present 
excess of reserves. 

The Federal Reserve viewpoint with 
regard to hot money, cited above, would 
seem to jibe with that of the SEC. In 
hot money, it is held, we have a situa- 
tion at present quite uncontrolled. Such 
money is free to come and go as it likes, 
to swell the volume of speculation, to 
disturb our markets, to flee in volume 
and perhaps alarm our own already sen- 
sitive investors and traders. What, for 
example, would we be able to do if under 
easily imaginable circumstances foreign 
governments decided to mobilize the 


American security holdings of their na- 
tionals and sell them on our market? 

The only official statements on the 
government’s attitude, apart from the 
President’s remarks last Fall and the 
speech of Chairman Eccles quoted above, 
now come from the Treasury. In order, 
apparently, to present a unified view- 
point, whereas in fact important internal 
disagreement exists, of late only the 
Treasury has been speaking ex cathedra. 
The inflow of foreign money has been 
inspired party by the depreciation of the 
dollar in 1933 and 1934. Yet the Treasury 
has reportedly denied that it has in this 
connection considered an increase in the 
gold content of the dollar. (Perhaps the 
word “considered” is used in a restricted 
sense.) Although such an increase would 
be a logical and simple step, political 
considerations make it unlikely. This is 
not simpiy because the President’s power 
is limited to a range of 50 to 60 per 
cent of its old content, for in fact the 
Secretary of the Treasury has the power 
to buy gold at any price he chooses. The 
difficulty is that an increase would be 
regarded as a deflationary step unwar- 
ranted by present exigencies. 


Treasury Attitude 

Despite the gold sterilization program, 
the Treasury apparently is still con- 
cerned. The swelling of excess invest- 
ment funds by foreigners is regarded 
as superfluous and dangerous, particu- 
larly because of the fear that sudden 
foreign liquidation might prove infec- 
tious. Still another factor may be de- 
scribed as sentimental: the objection in 
certain quarters to seeing ‘foreigners 
come in and buy up our industries.” In 
this connection, it has been incidentally 
suggested, competing foreign firms 
might injure American firms either 
through direct control of other American 
firms or through direct control of com- 
peting American concerns in the same 
business. Conspicuous representatives of 
this type of argument have been the re- 
leases of the Chemical Foundation. 

A different aspect which undoubtedly 
interests the Treasury is the fact that 
it costs money to finance the steriliza- 
tion of gold. Already $186,000,000 is 
held in the inactive fund, and the cost 
to the Treasury of borrowing the money 
to keep it out of the general fund varies 
from 0.4 per cent to 2.5 per cent per an- 
num, according to how one chooses to 
figure it. The Treasury is further in- 
terested from the revenue standpoint, 
because of the theoretical possibility of 
additional revenue from the taxation of 
dividends paid to foreigners. It is in- 
terested also in getting at American 
capital which, for tax-evasion purposes, 
has been incorporated abroad. Finally, 
the Treasury is interested in the stability 
of the franc. 

Remedies 

As for remedies, attention now centers 
on taxation. Two types are under con- 
sideration: A capital gains tax from 
which foreigners since 1936 have been 
legally exempt, and heavier taxation on 
dividends, the present withholding tax 
on foreign individuals and corporations 
being 10 per cent. 

Until 1936 there was a capital gains 
tax on foreigners, but it had proved al- 
most impossible to collect, despite the 


special drive made by the Treasury in 
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1934. With the Revenue Act of 1936 
this tax was dropped in favor of a uni- 
form tax on items of recurrent income 
such as dividends, interest, rents, &c. 
Foreigners have claimed the 10 per cent 
withholding tax is a heavy burden and 
indeed a discriminatory one, because it 
is as large as the tax paid by Ameri- 
cans with total incomes of $25,000, 
whereas the income of most foreign in- 
vestors here is far smaller than $25,000. 
However, in reply to this remonstrance 
it is pointed out that foreigners are 


otherwise favored because they pay no} 


capital gains tax at all under the present 
law. 

A factor which would complicate an 
increase in the present 10 per cent with- 
holding tax on dividends paid to non- 
resident aliens is the provision in the law 
that the rate may be reduced to 5 per 
cent if the recipient is from the contig- 
uous country and provision for such re- 
duction has been effected by treaty with 
such country. As yet we have no treaty 
on the subject with Canada, but such a 
treaty is likely, and, if it comes into 
being containing this provision it will 
establish an automatic “ceiling” for the 
tax on at least those dividends which go 
to Canadians. The corresponding Cana- 
dian tax is at present only 5 per cent, a 
consideration of some importance to us 
because of our large investments in Ca- 
nadian industry. 


If a tax is made too heavy it inspires 
evasion. Even if Washington decides to 
increase the present withholding tax 
there is the question as to how effective 
it will be. By making their operations 
secret, foreigners may tend to defeat the 
main purpose of. the increase, which is to 
check the capital inflow. Where we now 
have one “evil” we might have two. 

Still another consideration is the prin- 
ciple incorporated in various treaties that 
the government must not levy on foreign 
individuals a tax higher than that which 
it levies on its own citizens. Should an 
act be regarded by foreign governments 
as discriminatory they might feel justi- 
fied in retaliatory measures. In view of 
our large foreign investments, it seems 
safe to assume that Washington will 
avoid any measure involving such dis- 
crimination. 

The matter of a tax on capital gains 
on non-resident foreigners is a more 
ticklish question. In the first place, there 
is considerable domestic opposition to the 
capital gains tax and advocacy of its re- 
peal. In the case of non-resident aliens, 
or alien corporations without a place of 
business here, to collect a capital gains 
tax would be difficult. This is the only 
large country now having a general cap- 
ital gains tax. Nevertheless, were it not 
for the possibility that the entire capital 
gains tax may be abolished there might 
be some psychological value to the re- 
establishment of a capital gains tax on 
alien investors. 


Patriotic Objections 


Among those who are dissatisfied with 
a heavy inflow of foreign capital be- 
cause it means the sharing of owner- 
ship in our industries are doubtless 
some who favored the reduction in the 
gold content of the dollar. They ex- 
pected that a cheaper dollar would mean 
a stimulus to exports. With invisible 
exports they were less concerned. But 
events have not quite come up to ex- 
pectations. It is not so much the inflow. 
of gold as the nature of the invisible 
exports which the foreign gold is buy- 
ing. 
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To some Americans today hot money 
is distasteful for patriotic reasons. 
There is no doubt that Secretary Hull 
would like to see more American goods 
exported, in substitution for the Ameri- 
can securities at present being acquired 
by foreigners. Obviously the State De- 
partment’s preferences do not dictate 
that it should support a movement for 
the control of international financial 
transactions, because that would consti- 
tute one more barrier to international 
intercourse, one added source of friction 
between foreign ministers, one further 
artificiality in a world already too sadly 
entangled in governmental restrictions. 
It would plainly embarrass the depart- 
ment in the prosecution of the trade 
agreements program. Even though 
nothing definite has yet been announced 
from Washington, reports from Holland 
already indicate anxiety on the part of 
certain foreign investors and interest on 
the part of their governments. For these 
reasons it may be assumed that the 
State Department is not altogether en- 
thusiastic about the prospect of this 
government’s having to do something 
about hot money. 

There is, however, one form of action 
which the State Department might 
countenance, namely, intergovernmental 
cooperation. Undoubtedly some Euro- 
pean governments, notably France, look 
with disfavor on the flight of capital to 
the United States. Others, perhaps not 
so much concerned with the loss of in- 
vestment funds, are interested in the 
disturbing effects of such movements on 
their efforts to manage their currencies. 
It is quite possible that the reports from 
London indicating that the British au- 
thorities are again taking informal ac- 
tion among local insurance and invest- 
ment companies to check capital exports 
reflect some form of joint action already 
in operation. Although newspaper re- 
ports from abroad disclaim any particu- 
lar significance in the British action, it 
is this writer’s belief that it was prompt- 
ed by the American Government. 


Importance of Foreign Investments 


If one is to form an opinion as to the 
importance of foreign investments here, 
it is necessary to examine the best avail- 
able data on the subject. Some very use- 
ful periodic statistics have been issued 
from time to time by the Finance Divi- 
sion of the Department of Commerce. 
These appraise the situation as of par- 
ticular dates and are of necessity infre- 
quent in their appearance. Last Fall the 
Treasury Department, which had been 
following the situation currently in con- 
nection with its monetary policy, issued 
a comprehensive statistical record of 
capital movements between the United 
States and foreign countries, from the 
beginning of 1935 through September, 
1936. This was the first attempt by any 
government to portray capital move- 
ments on a week-to-week basis with a 
breakdown by countries and classes of 
transactions. The statistics have proved 
useful, and the Treasury will continue 
to make public similar figures from time 
to time. Unfortunately, because the 
study was apparently prepared under 
great pressure, there seem to have been 
some errors. Therefore the figures pub- 
lished by the Federal Reserve Board in 
its January bulletin are preferred by the 
writer. The Federal Reserve figures, 
however, do not contain all the details 
of the Treasury data so useful in study- 


\ ing the timing of movements, and it is 


therefore desirable to use both sets of 
statistics, as well as the Commerce De- 
partment investments figures, in exam- 


| ining the effects of past capital move- 


ment on our stock market. 





The first noticeable feature is the 
close correspondence between the inflow 
of capital and the inflow of gold. From 
the end of 1934 through September, 1936, 
gold stocks increased by $2,607,000,000, 
from $8,238,000,000 to $10,845,000,000. 
The $2,607,000,000 may be almost en- 
tirely accounted for by the concurrent 
net gold imports of $2,505,000,000. Dur- 
ing the same period the inflow of capital 
totaled $2,280,000,000. Assuming no 
change in other balance-of-payments fac- 
tors, it is evident that the gold inflow 
would not have occurred had the capital 
inflow not taken place. 


Distinction Between Types of 
“Hot Money” 

In general it may be reasoned that 
the foreign money which is held in the 
form of short-term balances represents 
capital seeking safety, while that in- 
vested in stocks and bonds to a large 
degree represents capital seeking invest- 
ment. But this is a somewhat crude dis- 
tinction. Undoubtedly a large part of 
the foreign investment money, also, has 
come here for reasons of apprehension 
at home. Whereas in 1933 and 1934 the 
depreciation of the dollar provided a 
dominant element of attraction, this fac- 
tor—although still at work—has latterly 
been supplemented by political un-er- 
tainties in Europe and by the anticipa- 
tion of a slowing down of the recovery 
process on that Continent, as against 
continued industrial recovery here. 

During the twenty-one months ended 
last September there was a net increase 
of foreign short-term balances of $902,- 
000,000, and at the same time there was 
a net decrease of American short-term 
balances abroad of $458,000,000, or a to- 
tal inward movement of $1,360,000,000. 
In the case of both categories there was 
a distinct slowing down in the rate of the 
westward movement of capital after 
1935. Particularly significant is the fact 
that during 1935 and the first nine 
months of 1936 the increase in foreign 
short-term funds?’ here ($902,000,000) 
was almost 50 per cent larger than was 
the increase in foreign new investments 
m American stecks and bonds ($633,- 
000,000). Today, as already mentioned, 
total foreign short-term investments in 
this country approximate $1,500,000,000. 
It is this large figure which really con- 
stitutes “hot money,” because it can be 
withdrawn at a moment’s notice. In 
theory at least this money could be taken 
out in the form of gold without any 
harmful effects, unless psychological 
ones. If Washington is as concerned as 
it seems to be about hot money its atti- 
tude represents a noticeable change from 
that set forth by Secretary Morgenthau 
last September in his detailed reply to a 
letter of Senator Vandenburg. 


Effect on Stock Market 


With regard to foreign long-term in- 
vestments and our stock market there 
have undoubtedly been occasions when 
aliens’ trading operations have momen- 
tarily influenced stock market actions. 
On the other hand, there have been days, 
the statistics reveal, when foreign opera- 
tions did not record any influence on the 
domestic markets, and, in fact, went 
counter to the trend. For example, dur- 
ing the first two months of 1935 consid- 
erable foreign and repatriated American 
capital came into the stock market, yet 
average stock prices did not advance. 
During August, 1935, and again in Jan- 
uary, 1936, on the other hand, although 
foreigners sold heavily, the stock aver- 
ages advanced. 

According to the writer’s estimate, 
based upon Commerce Department fig- 
ures, foreign-owned long-term invest- 
ments in the United States constituted 


only from 3 to 4 per cent of the total 
value of all listed domestic securities, a 
very large proportion if sold all at once, 
but an easily “digestible” one if liqui- 
dated gradually. In 1936 the dollar value 
of all sales of stocks and bonds on all 
Exchanges in the United States amounted 
to approximately $27,300,000,000. For- 
eign portfolio holdings of American 
stocks and bonds aggregated about 
$3,650,000,000 last December. If the sud- 
den sale of this large block of invest- 
ments. accumulated over decades can be 
conceived, the effect would be far-reach- 
ing. But when we calculate instead only 
the increase in the market value of for- 
eign long-term holdings, including new 
purchases, since 1934, we get a figure 
considerably smaller, namely, $1,143,- 
000,000, which if sold would be more 
easily assimilated by the domestic in- 
vestment market. 


Effect of War 


With regard to the rather widespread 
fear that the withdrawal of foreign long- 
term funds in the event of a European 
war would have very serious effects on 
our market, our financial and commer- 
cial situation is greatly different from 
that in 1914. Our gold position is in- 
finitely stronger and we are, fortunately 
or unfortunately, more independent of 
foreign export markets. Liquidation of 
foreign securities in the event of a Euro- 
pean war might have an adverse influ- 
ence on the American stock market, but 
such influence probably would not be 
prolonged. 

The detailed figures on capital move- 
ments released by the Treasury and 
Federal Reserve Board are divided into 
three categories: short-term banking 
funds, brokerage balances and security 
transactions. While month-to-month 
movements show considerable fluctua- 
tion, for the period as a whole the in- 
crease has been generally steady and 
appreciable. Taking all three categories 
together, during the entire twenty-one- 
month period the net outflow of capital, 
foreign and American, on no occasion 
lasted as long as two weeks. In the 
«case of short-term items alone, there 
were two instances when a net outflow 
lasted two weeks and three instances 
when the outflow lasted three weeks. 
But on only one of these five instances 
was the outflow important, namely, at 
the beginning of 1936. 


Greatest Intensity in February, 1936 


Until the Fall of 1935 foreign pur- 
chases of securities in the United States 
were on a small scale. The inflow began 
to increase noticeably in September, and 
during the last two months of the year 
was very active, attaining its greatest 
intensity in February 1936. During the 
last half of 1935 foreigners on net bal- 
ance purchased over $300,000,000 worth 
of American securities and during the 
next nine months bought approximately 
as much again. As a result of these pur- 
chases, and reflecting as well the in- 
crease in security prices in the United 
States, foreign holdings of American 
common and preferred stocks at the end 
of November, 1936, had an estimated 
value of approximately $3,945,000,000 as 
compared with $2,344,000,000 at the end 
of 1935 and $1,988,000,000 a year earlier. 
Foreign holdings of bonds are estimated 
by this writer at $700,000,000 as of last 
November, as compared with about 
$607,000,000 at the end of 1935 and $515,- 
000,000 a year earlier. Total foreign 
long-term investments in the United 
States, including direct investments, 
were approximately $6,220,000,000 in 
November, as compared with $5,035,000,- 
000 at the end of 1935, and $4,270,000,000 
at the end of 1934. 


Those who regard the inflow of for- 
eign capital during the past two years 
as a potential threat to our stock mar- 
ket because of the impermanent nature 
of the movement would do well to re- 
member that only the smaller portion 
($633,000,000) of the total foreign inflow 
was invested in domestic securities. In 
contrast, $1,360,000,000 of short-term 
money— including $458,000,000 of re- 
patriated American capital—entered the 
United States. If the officially expressed 
view that we can safely countenance the 
liquidation of foreign short-term bal- 
ances is sound, the extent of the hot 
money problem is limited. Undoubtedly 
the inflow of foreign capital in 1935 and 
1936 contributed something to the ac- 
vance of the stock market. But, in the 
absence of conclusive evidence that net 
new foreign investment in the United 
States has played a material part in the 
stock market advance, it would seem t” 
follow that liquidation might well be as 
gradual as was the infiltration, and 
therefore supportable. If the liquidation 
were to be rapid, there would certainly 
be adverse effects on stock market 
prices, but those effects need not cause 
lasting or vital damage. All would de- 
pend on the circumstances. 

The present European situation is by 
no means such as to induce a rapid re- 
patriation. If Congress enacts legisl2- 
tion to deter or discourage foreign in- 
vestment, conceivably the inflow of cap- 
ital and gold may be checked or partly 
reversed. It is difficult to imagine the 
introduction in the near future of any 
measure effective enough to drive out the 
bulk of the foreign capital invested here, 
nor is it the aim to do so. There are in- 
numerable practical difficulties, and as 
yet a united administration viewpoint as 
to what should be done does not seem to 
exist. The problems of the Treasury, the 
SEC and the Federal Reserve System, 
on the one hand, are not the same as the 
problems of the State Department. The 
State Department, having bent every ef- 
fort to reconstruct business relations with 
foreign countries, is bound to resist 
strongly any proposal which would im- 
peril its program. It is felt, however, 
that a tax withheld at the source, while 
certain to be bothersome to those charged 
with its collection, can be made an ef- 
fective medium. This seems to be the 
method that will be employed in the not 
distant future. 


Re: PRESIDENT ROOSEVELT'S 
SPECIAL MESSAGE ON SUGAR 


For an authoritative and com- 








prehensive discussion of the ac- 
tual results of federal regulation 
under the Act of 1934 and of 
the form that future control may 
take over this and other com- 


modities, read 
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GOVERNMENT CONTROL 
by John E. Dalton 


“In my opinion, it is worth a ton 
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Boom in British Steel Industry Under New Mechanism 
Of Centralized Control 


By ARTHUR F. LUCAS 


Professor of Economics, Clark University 


VITH its traditions of laissez- 
faire and individualistic com- 


petition, Great Britain would 

seem to provide a sterile soil 
in which to implant the doctrine of eco- 
nomic control. That even British indus- 
try has resorted to the new economic 
philosophy is additional evidence of the 
profound shock administered to our eco- 
nomic system by the depression. No in- 
dustry in England provides a more illu- 
minating example of this process of “re- 
covery through regimentation” than iron 
and steel. Not only is that industry ex- 
periencing a revival that already has 
assumed all the proportions of a major 
boom; it is doing so under an elaborate 
mechanism of centralized control. In the 


BRITISH STEEL INDUSTRY 


(Monthly Averages in Thousands of Tons) 





Crude ~Overseas Trade 
Steel Exports. Imports. 
639 414 186 
803 365 235 
611 263 242 
434 165 237 
439 157 133 
585 160 81 
738 188 114 
822 198 96 
935 182 126 

*Eleven months only. Source: Board of Trade 


Journal. 


extent of its recovery the British indus- 
try is substantially ahead of the indus- 
tries of the other major steel producing 
countries. 


Chronic Disorders 

Reorganization has been undertaken 
not only to repair the ravages of the de- 
pression, but also to remove what seemed 
to be a far more chronic disorder. Strik- 
ing evidence of this disorder was af- 
forded by the behavior of over-seas trade 
and productive activity. In not a single 
year since the war have exports attained 
their 1913 level of nearly 5,000,000 tons. 
Turning to productive activity, we find 
that although the output of steel in 1929 
was subtantially above the 1913 volume 
of 7,700,000 tons, the average for the 
decade was only 7,300,000 tons. 

Even before the depression it was ob- 
vious that the roots of this predicament 
lay to a great extent in an inefficient or- 
ganization and technique which were still 
essentially those of the nineteenth cen- 
tury. Integration as employed in the 
United States had made little progress 
because of the small size of the produc- 
ing units and the rigid sectionalization of 
the industry. There was little coordina- 
tion of either processes or plants. 

In spite of numerous post-war amal- 
gamations, the mass-production methods 
of the United States and the Continent 
were not in general use. Many firms 
were overburdened with excessive capi- 
talization and large floating debts. The 
difficulties of a receding market were 
aggravated by the war-time addition to 
capacity. Even prior to 1930 the indus- 
try rarely operated at more than 50 per 
cent of its pig-iron capacity or 60 per 
cent of its steel capacity. This idle plant 
greatly increased the burden of fixed 
charges and led to intense competition, 
which the price-fixing associations were 
powerless to prevent. The lack of a cen- 
tral organization was also a decided 
handicap in treating with the govern- 
ment and made it impossible for the in- 
dustry as a whole to negotiate agree- 
ments with foreign cartels.1 


“Industrial Self-Government” 


The existence of these disabilities had 
long been recognized. But it required the 
crisis of 1931 and 1932 to demonstrate 
the futility of relying upon individual 


initiative and the necessity for subject- 
ing the entire trade to some form of 
“industrial self-government.” The first 
important step was taken in 1932 when 
the government imposed a temporary 
duty on imports of 331-3 per cent. At 
the same time the government, acting 
through the Import Duties Advisory 
Committee, refused to permit the tariff 
to be used as a screen for the industry’s 
inefficiency and gave warning that the 
continuance of protection rested upon 
the adoption of adequate measures of 
reform. With the government thus ap- 
plying the spurs, the leading steel manu- 


tinental producers in April, 1935. Under 
the permanent agreement, imports into 
England from members of the cartel are 
limited to an official maximum of 525,000 
tons per year, as compared with 912,000 
tons in 1934, although, as a matter of 
fact, the federation has been forced to 
permit additional imports to avert an 
acute shortage. 

Existing compacts covering rails and 
other products were made integral parts 
of this agreement. The British nego- 
tiators also agreed to a reduction in 
import duties to-about 20 per cent. As 
a matter of fact, imports are now sub- 
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facturers undertook the task of devising 
ways and means. One proposal after an- 
other was brought forward, only to be 
discarded because of lack of support. It 
was not until April, 1934, that a scheme 
was finally adopted. 

The provisions of this “Constitution,” 
as it is called, are couched in such gen- 
eral terms that time alone will tell ex- 
actly what they mean. The Constitution 
itself merely set up the necessary ma- 
chinery to effect reorganization. P 

The Constitution created a _ central 
organization with the title of the British 
Iron and Steel Federation to exercise 
general supervision over the industry. 
Specifically, the federation is to promote 
the formation of sectional associations 
where they do not already exist, is to 
consolidate existing associations, and 
will co-ordinate the activities of the 
entire industry. It is to encourage 
amalgamations, the concentration of 
operations and other measures of tech- 
nical reorganization, and is to treat with 
foreign producers and with the govern- 
ment. Prices, output and productive 
capacity are to remain apparently under 
the direct control of the sectional asso- 
ciations, the number of which will be 
greatly reduced, eventually, perhaps, to 
not more than twelve. The federation 
is generally believed, however, to possess 
adequate “sanctions” to impose its poli- 
cies upon these sectional groups. 


Affiliation With Continental Cartel 

The most significant achievement un- 
der this Constitution is the affiliation 
of the federation with the Continental 
Cartel. Negotiations were begun imme- 
diately. Armed by an abrupt increase 
in tariff duties the federation reached a 
temporary understanding with the con- 


1 Additional details of the post-war posi- 
tion of the British steel industry may be 
found in Chap. V of the author's ‘‘Indus- 
trial Reconstruction and the Control of 


Competition."” Longmans, Green & Co. 


ject to a strict licensing system. Further 
control over foreign trade has been in- 
stituted by placing both imports and 
exports under the supervision of a sepa- 
rate company, the British Iron and Steel 
Corporation, which, in turn, apparently 
is directed by the federation. 


Control of Output.and Prices 

Centralization has materially re- 
inforced the control of prices and output. 
An example of the type of restriction 
that is seeping through the industry is 
afforded by the agreement between the 
billet makers and the re-rollers. To 
avoid conflict between these producers— 
billets being the raw material for re- 
rolling—as well as to provide a basis 
for setting prices and to coordinate 
productive activity, the prices of finished 
re-rolled products are to be raised or 
lowered 3s per ton with every increase 
or decrease of 2s 6d in the price of 
billets. The re-rollers may not use for- 
eign material except with the permission 
of 75 per cent of a Joint Governing Com- 
mittee and even with this permission 
the purchaser must pay into a central 
fund any difference between the foreign 
and domestic prices. The billet makers 
have thus acquired a stranglehold on 
the domestic market and the re-rollers 
are assured of an adequate margin over 
the cost of their raw material as well 
as of a uniform price-fixing policy. 


Rehabilitation 

An impressive feature of the reorgan- 
ization movement has been the rapid 
technical and financial rehabilitation of 
the industry. The generally low rates 
of interest coupled with the assistance 
rendered by the Bankers Industrial De- 
velopment Company, an agency created 
by the Bank of England expressly to 
finance industrial reorganization, has 
encouraged the elimination of a large 
amount of obsolete equipment and weak 


financial structure.2 The Times stated’ 
in 1935 that about £50,000,000 in dead 
and dying assets had already been 
written off.3 In the first half of 1936, 
alone, according to The Economist, at 
least £8,000,000 was expended on new 
equipment.‘ 


Part Played in Revival 

That these measures have had a pro- 
found effect on the technique of British 
steel manufacture can hardly be doubted. 
It is not easy, however, to estimate their 
exact réle in the revival of the industry. 
Their most noticeable direct result has 
been the curbing of competition, foreign 
and internal. Without the restriction of 
imports the revival of the demand in 
England would undoubtedly have pro- 
duced a heavy influx of foreign goods. 
The limitation of imports and the sup- 
pression of price-cutting are also partly 
responsible for the strengthening of 
prices. The pre-war relationship between 
steel prices and general prices has not 
only been restored but a_ substantial 
margin in favor of steel has appeared. 
Finally, the program of reconditioning 
the physical and financial structure of 
the industry has done much to improve 
internal efficiency and thus to prevent 
costs from rising. 

On the other hand, it would be very 
easy to overemphasize the value of these 
measures. It cannot be denied that the 
revival of the industry has come about 
primarily as the result of an increased 
demand for steel in the domestic market. 
The home demand has been stimulated 
by the long period of small steel con- 
sumption, particularly in construction 
and in the motor trades, and by rearma- 
ment. There is some doubt that the in- 
dustry will be able to maintain its pres- 
ent rate of production unless exports 
materially increase. Yet it has definitely 
agreed to limit exports to most Conti- 
nental countries and it has not yet been 
able to expand in other overseas markets. 

There is also widespread disappoint- 
ment over the negative character of the 
reconstruction program. It has stressed 
the restriction of competition, both for- 
eign and domestic, but has left the prob- 
lem of technical efficiency almost exclu- 
sively in the hands of individual firms. 
In fact, there are indications that the 
suppression of competition may seriously 
impede the long-range improvement of 
efficiency by cushioning the individual 
producer against the pressure of eco- 
nomic necessity. Attention is called to 
the fact, for instance, that very little 
has been done to eliminate excess as 
distinct from obsolete plant, an evil that 
still persists in certain sections and one 
that is utterly beyond the scope of in- 
dividual effort to combat. Furthermore, 
the process of raising prices through re- 
stricting imports and internal competi- 
tion cannot be prolonged indefinitely 
without the overt curtailment of out- 
put. That there will be some _ tend- 
ency in this direction is almost inevitable 
in the absence of close governmental 
supervision. As a purely defensive 
measure the centralization of control 
may have had adequate justification 
in the crisis that faced the industry in 
1932, but to only a slight degree can it 
claim responsibility for the present pros- 
perity of the industry. 





2 For a more extended discussion of the 
Bankers Industrial Development Company 
see the article by the author, ‘‘The 
ers Industrial Development Company,” in 

o Eegvard Business Review, April, 1933, 


2 Aug. 2, 1935. 
‘July 4, 1936, p. 6. 
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Banks as Employers: Census Figures Throw Light on 
Hitherto Obscure Aspects 


the United States has discussed 

our banks from many standpoints 

and has rung the changes in the 
number of banks, their capital and their 
assets and liabilities. In particular the 
geographic distribution of banking in 
the United States has been studied with 
relation to these various measures of 
importance. 

The Census of American Business in 
1935, in a report recently issued, exhibits 
the banks of the United States from a 
new point of view, that of employers of 
labor. The fundamental data are simple, 
confined to the number of executives and 
salaried corporate officials, the number 
of other employes and the payrolls of 
each group, but details by geographic 
divisions and States, classes of banks, 
and the like, when brought into appro- 
priate relationships, afford an insight 
into some significant aspects of the or- 
ganization of the banking business in 
the United States. Some of the main 
findings of the report for the United 
States and its divisions and for the 
prominent banking States of New York, 
Massachusetts, Pennsylvania, Illinois 
and California are given in Table I. 

With the exception of twenty-three 
banking institutions from which the Bu- 
reau of the Census was unable to secure 
information, this table includes all the 
banking establishments in the United 
States, irrespective of ownership, each 
branch bank, for example, being re- 
garded as a separate entity. The largest 
number of banks was in the West North 
Central division, but more than one- 
third of all banking employes were in 
the Middle Atlantic States. The five im- 
portant banking States named at the 
bottom of the table have somewhat less 
than 30 per cent of all the banks and 
employ approximately one-half the 
whole number of banking employes. The 
significance of such figures is more ap- 
parent in the relative figures given in 
Tables II and III. Data with reference 
to employes distinguish between execu- 
tives and other employes. ‘Executives 
include presidents, vice presidents, cash- 
iers and assistant cashiers (in trust 
companies, secretaries, treasurers, assist- 
ant secretaries and assistant treas- 
urers).” The numbers reported are 
those for the middle of December, 1935, 
the payrolls are for the entire year 1935. 


Distribution of Banks 

The geographical distribution of banks 
and their employes with reference to 
population and the average size of banks 
measured by number -of employes, is 
shown in Table II, the Middle Atlantic 
division had a far larger number of 
banking employes than any other, the 
result of the importance of New York 
State in banking transactions. Indeed, 
the ratio of banking employes to popu- 
lation in New York State was consider- 
ably more than twice as large as that 
of the nation as a whole. The New Eng- 
land and Pacific divisions, in addition 
to the Middle Atlantic division, had more 
banking employes in relation to their 
population than was shown for the 
United States as a whole. 

Since the number of bank executives 
depends more on the number of banks 
than on the magnitude of their operations, 
it will be observed that the ratio of such 
executives to the population varied gen- 
erally with the ratio of banks to the 
population. - The average is considerably 
exceeded in the West North Central and 
Pacific divisions, where banks also were 
relatively numerous. 


Ts ample literature of banking in 
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Table III, relating to bank payrolls, 
shows the annual average per bank and 
the average compensation per individual 
in the two groups of employes. 

The report from which the foregoing 
figures have been drawn contains also 


P. FALKN ER 
Conference Board 


payroll for certain classifications of 
banks, together with computations of 
average size based on number of em- 
ployes and amount of payroll. 

Both from the standpoint of employ- 
ment and of payrolls, commercial banks 








Table I. Banks and 
Population Number 
July 1, 1935, in ef 

Area. Thousands. Banks. 

United States........ 127,521 19,581 
Divisions: 

New Engiand........ 8,497 1,245 
Middle Atlantic...... 245 3,412 

North Central.. S82 3,785 
West North Central. 13,708 3,820 
South Atlantic....... 16,878 2,048 
East South Central.. 10,512 1,372 
West South Central. 12,705 1,825 
Mountain ............ 74 614 
EE Gedececnnscees ¥ 1,470 

States: 

Massachusetts ...... 4,326 552 
|) 12,846 1,630 
Pennsylvania ........ 10,000 1,239 
/ | ee 7,790 892 
CRMOME occ cece 5,997 1,083 
Table II. 


Number 


Area. of Banks. Total. 

United States........ 15.4 209 

Divisions: 
New England........ 14.7 248 
Middle Atlantic...... 12.5 346 
East North Central.. 14.8 188 
West North Central. 27.9 193 
South Atlantic....... 12.1 118 
East South Central.. 13.1 96 
West South Central.. 14.4 127 
Mountain ............ 16.4 149 
I ROG SS vy a ons eis 17.0 284 

States: 
Massachusetts ...... 12.8 282 
Ok 12.7 479 
Pennsylvania ........ 12.4 3 
: PRS 11.5 243 
California ........... 18.1 325 








Source: United States Bureau of the Census 


———---—Employes——---—- -——— Payrolis— —. 
Executives (Thousand Dollars) 
and Salaried Executives 
Corporation and 

Total. Officers. Otners. Officers. Others. 
266.458 58,482 207,976 197,316 290,378 
21,099 4,005 17,004 17,337 23,988 
94,419 12,289 82,130 67,713 129,654 
330 10,852 37 ‘478 32, 694 48,523 
26,413 9,964 16,44! 21,1 18,339 
19,891 5,554 14,337 15, 334 17,103 
10,089 3,631 6,458 3 965 
16,131 5,533 10,598 13/134 12,075 
5,567 1,748 3,319 4,641 4,702 

24,519 4,816 19,703 18,096 29, 
12,200 1,988 10,212 9,459 14,712 
61,645 6,220 425 43,422 91,760 
23,643 4,206 19,437 16,757 .722 
18,936 3,224 15,714 11,524 21,806 
19,523 3,612 15,911 14,520 24,156 


Banks in Relation to Population—Average Number of 
Employes 


Computed from Census Data py National Industrial Conference Board 
~—-———Per 100,000 Population———— —— 
~—-Number of Employes—-— 


Table III. Banks and Their Payrolls—Averages Per Bank, and 
Averages Per Employe 


Computed from census data by Nationa] Industrial Conference Board. 


—-—— Annual Average Per Bank———~—~ 
Executives 


Other Executives Other 
Area. Employes. and Officials. Employes. and Officials. Employes. 
United States............. $24,907 $10,077 14,830 $3,374 $1,396 
Divisions: 
Engl Beesanedecwet 33,193 13,925 19,268 4,234 1,411 
Middle Atlantic .......... 7 , 844 19,845 37,999 5,510 1,579 
ast North Central...... 21,283 8,468 12,820 2,953 1,407 
West North Central...... 10,333 5,535 4,798 2,122 1,114 
South Atlantic .......... 15,916 7,524 8,392 2°761 1,193 | 
East South Central...... 10,812 5,735 5,077 2,167 1,079 | 
West South Central...... 13,814 7,197 6,617 2,463 1,139 | 
Mowumtaim .......c0.cceee. 15,216 7,558 7,658 2,655 1,231 
IE cos Socaavnsneed bac 2,064 12,310 19,754 3,757 1,474 | 
States: 
Massachusetts ........... 43,787 17,136 26,651 4,758 1,441 
| } | gueerar 82,933 26,639 56,294 7,303 1,656 
zenmegerenio ie apee waa ewe’ a 13,524 22,375 3,984 1,426 
| seat aien Pees 3 12,919 24,447 3,574 1,388 
a eee 13,407 22,305 4,020 1,518 


Table IV. Bank Employes and Payrolls by Types of Bank 


Source: U. S. Bureau of Census, averages co — by the Nationa! Industrial 
Conference Boa 


Their Employes, 1935 


———Average per Bank——- 


Executives — Other 
Other Al Em- 
Officials. Employes. Employes. orhelate. ployes, 
46 163 14 3 ll 

} 

48 200 17 3 14 | 

45 301 28 4 24 | 
42 146 13 3 10 
73 120 3 4 
33 $5 10 3 7 
35 31 8 3 5 
44 83 9 3 6 
47 102 9 3 6 
56 16 3 13 
46 236 23 4 19 
431 38 4 34 
42 194 19 3 16 
41 202 22 4 18 
60 265 18 3 15 


Annual Average Per 





Annua! Payroll, | 














Number Thousand ——Average Per Bank—-. 
Type of Bank. of Banks. Employes. Dollars. Employes. Payrolls. 
ATE DOI 6 oscccccccces 19,561 266,458 487,695 14 $24,907 
National banks ....... 6,725 114,102 211,944 17 31,516 
SURO DAMES .. 20. .ccece 11,574 119,663 210,999 10 18,230 
| Private banks ......... 253 2,589 4,972 10 19,652 
| Mutual savings banks.. 673 13,997 31,369 21 46,611 
| Industrial banks ...... 249 2,350 3,982 9 5,992 
Federal Reserve joint 
stock Jand banks..... 107 13,757 24,428 129 228,300 
Unit banks ............ 15,359 58,683 269,246 10 7,530 
Branch banks .......... +222 107,775 218,449 26 51,741 
Member banks ......... 681 174,349 334,158 20 38,490 
Non-member banks .... 10,784 78,147 128'614 7 11,926 
| 
information regarding the different 


classes of banks included in the total. 
Disregarding geographical detail, Table 
IV gives for the United States as a 
whole the number of banks and em- 
ployes and the amount of the annual 


organized under national law average 
considerably larger than those organized 
under State law. The private banks su- 
pervised by State authorities that are 
included in the total approach the State 
banks in size measured by these stand- 


ards. Mutual savings banks, however, 
are on the average considerably larger 
than the national banks. Many of them 
are old established institutions in con- 
siderable centers of population. Any evi- 
dence that the figures might give in re- 
gard to the importance as employers of 
the Federal Reserve Banks is obscured 
by their being bracketed with the joint 
stock land banks. 


Branch Banks 

Of particular interest is the com- 
parison of unit banks and branch banks. 
Branch banks average a considerably 
greater number of employes and have 
much larger payrolls. It has been gen- 
erally contended that, with a well-organ- 
ized branch banking system, the admin- 
istration of the individual units would 
be less cumbersome and less expensive 
than if these establishments were oper- 
ated as unit banks. The figures here 
given do not disprove this contention, 
they simple show that so far as branch 
banking has been developed in this coun- 
try it is largely confined to areas where 
the volume of business is sufficient to 
support banks of considerable size. The 
averages, it is to be remembered, are 
not based on the branches alone, but in- 
clude as one element the parent bank, 
which is usually one of the larger bank- 
ing institutions. It will doubtless come 
as a surprise to many that branch banks, 
which represent 21.6 per cent of the total 
number of banks, have 40.4 per cent of 
the total number of employes, and that 
their payrolls represent 44.8 per cent of 
the total compensation of bank employes. 

With reference to the participation of 
the banks in the Federal Reserve System, 
it may be noted that, while the non- 
member banks outnumber the member 
banks, they have only 30.9 per cent of 
the total employment and 27. 8 per cent 
of the total payroll of all banks eligible 
for membership in the system. The well- 
known fact that the stronger banks are 
in the system, while those outside the 
system are usually the weaker banks, is 
confirmed by the average here com- 
puted. Average employment in member 
banks is nearly three times and average 
payrolls more than three times those of 
the non-member banks. 





UTILITIES! 


Will new factors develop 
market leaders in this group? 


H‘v2 certain utility stocks 
reached a point where much 
more — appreciation is in 
prospect? What recent develop- 
ment promises to add substan- 
tially to earning power? 











A timely analysis of this important 
industry, with statistical study of the 
— possibilities of six favored 


UNITED OPINION Bulle 


UNITED OPINION 
Stock Selections 


From these six issues our staff has 
selected two, selling below 35, that 
appear to have outstanding invest- 
ment possibilities. 


You may have this analysis and list as 
anexampleofthe UNITEDOPINION 
method of forecasting. 
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The Week in the Commodities: Advances by Wheat, 
Cotton, Cocoa, Metals 


OMMODITY trends were mixed 
last week, and The Annalist Week- 
iy Index of Wholesale Commodity 
Prices was unchanged at 139.5 
(the previous week being revised). 
Wheat prices were higher, along with 
corn, hogs, cocoa, cotton, crude petro- 
leum, rubber and the nonferrous metals 
except tin. Steers declined, along with 
refined sugar and tin. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U. K. France. many. ities. 

Base .....-0.- 1926. 1926. July,’14. 1913. 1928. 

Day compiled. .Fri. Sat. Sat. Wed. Sat. 
Week Ended: 

_" 80.8 77.8 500 105.2 529 
OE See i a s is 
 Oser sss 80.9 784 501 105.2 53.4 
Jen. 16...... 81.9 79.0 510 105.3 55.0 
Dan, Z8..+... 81.7 78.9 512 105.3 53.8 
SS ea 816 784 513 1053 53.4 
Dep, 6...... 82.0 78.9 515 105.5 53.6 
ee. 23.....- 82.3 78.9 514 105.6 54.2 
ie) 83.0 79.6 516 105.5 is 

+Revised. 

Sources: Capade. Dominion Bureau_ oi 


a: . i... eon France, and Pri- 
Commodities, Statistique Generale de 
~* : rance; Germany, Statistische Reichr- 


DAILY SPOT PRICES 


Cotton. Wheat. om. Sheen Tadex, 
Feb. 24..... 13.18 - 23 .82 as 
, 3S i 133% 9.92 
Feb. 26..... 13.27 15 YE a sous 308.8 
Feb. 27..... 13.34 1.51 209.1 
i. Bs eden 13.50 1.52 3x 10 210.1 
er. 2..... 13.60 1.52% 1.24 io 210.8 
Cotton — Middling upland, A aig York. 
Wheat—No. 2 red, c. f., domestic, New 


York. Corn—No. pallens, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody" "s Index Wirteen staple ——: 
Dec. 31, 1931 = 100.0 (March 1, 1933 = 80.0). 
Prices received by farmers for their 
products declined during the month end- 
ed Feb. 15, the Bureau of Agricultural 
Economics index dropping to 127 per 
cent of the pre-war average from 131 in 
mid-January. Prices paid by farmers for 
goods bought are estimated to have risen 
slightly during the same time, to 129 
from 128. The index of the value of farm 


INDICES OF FARM PRICES 


(August, 1909-July, 1914— 100; as reported 
by the Bureau of Agricultural Economics) 


Feb. Jan. wae: Feb. 
15, 15, 15, 
937. 1937. 1936. 1936. 
se Prices Received: 

[a aa 143 134 92 
Gotton and cottonseed 108 107 105 94 
I erie nis6s a6 a0 oi 0% 127 =105 93 92 
WEUOK CHODS.........0. 1430115 99 117 
Meat animals......... 126 128 122 125 
Dairy products.. 126 128 = 8 127 123 
Chickens and eggs.. 101 110 133 ~=«=121 
Miscellaneous ........ 147 182 168 94 
eee 127—s:131 126 36109 
Prices Paid for Com- 

modities Bought: 
SE Sas cae ch basen <% 7129 =*128 128 122 
Unit Exchange Ratio 

of Farm Products: 
ip teins 5:66:00 98 102 98 89 
Hog-corn ratiof....... 8.9 9.3 9.5 168 


*Preliminary. tComputed quarterly as of 
March 15, June 15, Sept. 15 and Dec. 15 
other months interpolated. §Ratio of prices 
received for a given amount of goods 
ne {Number of bushels of corn that 

market pri of live hog will buy at local 
i t prices. 
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products in exchange for goods bought 
therefore declined to 98 per cent of pre- 
war from 102 on Jan. 15. The index is 
now back to the level of August, Sep- 
tember and December, but except for 
these months and January, it is still the 
highest since 1929. 

The decline in average prices received 
reflected a mixture of individual price 
trends. Tobacco prices were sharply low- 
er (in the miscellaneous group), poultry 
products declined sharply, while meat 
animal and dairy product prices were 
also reduced. Fruit and truck crop prices 
advanced sharply, while grain and cot- 
ton quotations also rose. 


Cash farm income declined from De- 
cember to January by somewhat more 
than the usual seasonal amount. Income 
totaled $626 millions, as against $725 in 
December, or with AAA payments, $669 
millions, as against $761. The seasonal- 
ly adjusted index declined to 74.5 per 
cent of the 1924-29 average from 78.5, 
or with AAA payments, to 79.6 from 82.8. 
The more-than-seasonal decline in Jan- 
uary reflected the fact that the Spring 
pig crop moved unusually heavily to 
market in the last quarter of 1936, re- 
sulting in a large curtailment of ship- 
ments in January. The greater-than-sea- 
sonal decline is expected to continue in 
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———-—--— ——In Terms . Cur 
i. 2. 3. 
Farm Food Textile 
1936. Products. Products. Products. Fuels. 
a. 3... tl 23.5 108. 173.1 
1937. 
Jan. 5.. 143.7 33.1 127.9 166.1 
Jan. 12.. 146.0 134.5 129.5 166.1 
Jan. 19.. 144.3 131.6 129.9 166.1 
Jan. 26.. 144.5 132.0 130.5 166.1 
Feb. 2.. 144.5 131.2 130.0 167.5 
Feb. 146.6 133.3 129.9 171.9 
Feb. 16.. 146.6 132.8 130.0 171.9 
Feb. 23.. 145.3 131.3 7129.9 169.7 
Mar. 2.. 145.1 131.1 129.7 170.5 
*Preliminary. +Revised. Back figures: 
Dec. 3, 1935, see THE ANNALIsT of June 22, 


(New Yerk Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow =e.) 
Oats, No. 3 white (bu 
Rye, No. 2 Western Senanatic. c. i. f. (bu.). 
Bariey, malting (DuU.)............sssevcsseees 
oo choice heavy steers, Chica, 
day’s average, Chicago (1 
Gotten, middling upland (Ib.). 
Wool, fine staple territory (lb. ). 
Wool. Ohio delaines, scoured (lb.) = 
Beef, choice Western dressed steers, 700 ib. 
and EEO BD aiscsn sae vewssnsdestycnste 
eS rere errr 
Pe, SN CED BPs cc cvevcccneecesesceesses 
CD MED 56a s cote scdecdccrcccesesee’ 
NE eee ree rrr rr 
Coffee, i PO MELD oc sa cckvceccckccus 
Coffee, Rio, MIEM PGS Si csteeaacinsincces 
Flour, car lots, 98 cotton basis (bbl.). 
Lard, choice Western (100 Ib.) 


Printcloth, 344- -inch, 64x60, 5.35 (yd.)....... 
Cotton n sheeting, brown, 36-inch, %6x60, 
un ae ouble cuts (yd. Dinakeoeguaeee 


Worsted” JEN Bradford, 2-40s, 
weaving 60s (Ib.) 
Silk, 78% seriplane, Japan, 
near-by pe eng ls BRS 
Rayon, 150 denier, first quality (Ib.)........ 
Goal anthracite, stove, company (net ton). 
0a 
burgh (net ton) 


Goan. at refinery, Oil, Paint and Dru 
porter avge. at 4 refin’y centers (gal. it 
Petroleum, crude, at well, Oil, Paint and 


Pig iron, Iron Age composite (gross ton). 


Copper, ipclectrolytic, delivere 


Conn. (Ib.).. 
Lead ( 


SMUT MSMION TAI Do o3 oois 5-054 vis nacovscaniesa-e 
Hides, heavy native steers, ee (Ib.). 
Paper, newsroll contract (ton)....... 
Paper, wrapping, No. 1 Kraft (Ib.). 
Rubber, standard thick latex (Ib.)...... 


tPrices for previous Friday. {Closing 









are wets Pn DN OA ar WP re pen Be Bens Sea Hee exe OE OR OS 
1933 1934 1935 1936 1937 


Building materials temporarily omitted, pending revision of fades. 


SPOT PRICES OF IMPORTANT COMMODITIES 





halfblood 
13-15 size for 


bituminous, steam, mine run, Pitts- 


ee ‘Connellsville furnace, at oven (net 


Drug Reporter avge. for 10 fields (bbl.)t 
Finished steel, Iron Age co ——— (100 Ib.) 











‘rent = S. Dollars— ~ 22 All 
: Comm. 
Miscel- All Com- In Old 
Metais. Chemicals. laneous. modities. Dollar. 
: 25.0 73.2 
123.1 98.3 92.3 137.9 81.4 
123.9 98.3 85.2 139.6 82.4 
124.5 98.3 94.3 138.1 81.6 
124.5 98.3 95.9 138.3 81.7 
124.5 98.2 95.6 138.1 81.6 
124.7 98.2 96.3 140.2 82.8 
126.6 98.2 96.5 140.0 82.7 
128.3 98.2 99.9 7139.5 782.4 
128.7 98.2 100.6 139.5 82.4 


For weekly figures from April 26, 1927, to 


1934, page 963, and Dec. 27, 1935, page 899. 
Except as Noted) 
Mar. 2, 1937. Feb. 23, 1937. Mar. 3, 1936 
$1.52 1.4 1.1 
a: 12 . rt 
584 58 42 
1.23 1.25 71 
1.35 1.38 Z 
My 4 13.25 11.12 
10.01 10.24 
“1360 -1308 .1123 
ill 1.11 92 
17% 1.17% ¢ 
17.00-18.00 16.50-18.00 15.00-16.00 
13 13 13 
31.9 3 OY, 32. Pf 
Wea, ee ay 0%, 
09% , Be 
8.30-8.45 8.35-8.50 
12.65-12.75 12 35-12.45 18. 05-8.20 00 
.84 t 10.68-10.69 9.45-9.55 
‘107% -OT-.07% -054%4-.05 
.0844-.085, 081,—.0854 07 
35 35 -27 
1.83% 1.83% 1.62% 
1.89-1.94 1.98-2.03 1.72-1.77 
.60 -60 .57 
6.75 6.75 7.25 
2.00 2.00 2.20 
4.25 4.25 3.65 
.05%% 058, 058, 
1.376 1.354 1.296 
21.25 21.25 18.84 
aa = ar 
:0700 .0650 10460 
.5512% -5565 .48 
.0700 -0680 .0490 
16 .16 13 
42.50 42.50 1.00 
04% 04% 04% 
1241) 235, 165 


prices of nearest future contract. b Bid. 








the next few months, owing to the same 
reason. 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) . 
ear’s 


*Jan., tDec., Jan., Ch’ge 
1937. 1936. 1936. P.C. 

In Millions of Dollars: 
ee 59 68 41 + 43.9 
Cotton and cot’nseed 52 99 = — 19 
Fruit and vegetables Bm 68 44.4 
Meat animals ....... 193 222 1.0 
Pouitey products.. ee 113 i Ti 2.7 
Poul and eggs. 46 65 12.2 
RT eee = 550 + 13.8 
AAA EE kaaeee - 8 1 +4200.0 

— — AAA pay-_ 
DEPT LARE BOS 761 551 + 21.4 

Indices (1924-29100) ft: 

I 62.5 64.5 48.5 + 28.9 
All livestock rere. 87.0 92.5 845 + 3.0 
PPE TEE OPE 4.5 78.5 665 + 12.0 

Total with AAA pay- 
| Re 79.6 82.8 66.6 + 19.5 
Dailies payrollsf.. . .98.1 +794.4 ft76.1 + 28.9 
*Preliminary. +tRevised. tAdjusted for 
seasonal variation. §Compute by THE 
ANNALIST. . Bureau of Labor Statis- 
tics, converted to 1924-29 base. +tSeries 


revised. 


COTTON 


The cotton market advanced steadily 
last week, and showed gains of 23 to 74 
points, the greatest gains being in the 
nearer months. July closed at 12.74- 
12.75, up 43 points, and October at 12.19- 
12.20, up 29 to 30; spot middling, at 
13.60, was up 52, and July Liverpool, at 
7.17d, was up 18 points. 

Old-crop contracts advanced most on 
Wednesday of last week, in response to 
the current active trade demand, as well 
as buying by cooperatives and spot 
houses. On Thursday, new crops sagged 
on professional selling, inspired by fore- 
casts of rain and snow in the West, while 
old crops advanced slightly on the trade 
demand and tight spot situation. On Fri- 
day the advance became more general, 
although old crops were still in the lead, 
new crops still being held back by rain 
and snow forecasts. The advance con- 
tinued in the short Saturday session, as 
Wall Street and foreign participation in- 
creased, reflecting the speculative rear- 
mament demand abroad. This week the 
rise went on unchecked until near the 
end of the Tuesday session, when heavy 
profit-taking caused a moderate setback. 
Active spot demand, mill-price fixing, 
the British arms program ang the ab- 
sence of rain in the West all contributed 
to the advance. 


MOVEMENT OF AMERICAN COTTON 
{Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by the New York Cotton 
Exchange) 

—Week End. Thursday— Yr.’s 
Feb.25, Feb.18, Feb.27, Ch’ge 


1937. 1937. 1936. P.C. 
Movement Into Sight: 
During week..... 9 176 136 —12.5 
Since Aug. 1..... 11,039 --. 10,746 “+ 2.7 
Deliveries During Week: 
To domestic mills 175 159 101 +73.3 
To foreign mills.» 109 100 127 —14.2 
To all mills...... 24 259 228 «424.6 
ny tt Since Au 
o domestic mills 5 514 4,03 x 
To foreign mills.. 3,114 3685 +30 
To all mills...... 8,688 1,734 412.3 
mypaets: 
uring week..... 93 64 
Since Aug. 1..... 3,852 4,388 +33 
World Visible Supply 
World total: 
or ee 5,603 5,768 6,1 — 8. 
Week’s change... —165 —83 bar = 
U.S. A. only..... 3,995 4,144 4,493 —111 
Certificated Stecks: 
hursday ... 34 Bi! 29 +17.2 


Requests for the release of 414,291 
bales of loan cotton had been received to 
Feb. 25 by loan agencies of the RFC, 
and it is generally thought that loan 
sales to date must total 550,000 to 600,- 
000 bales, according to the Cotton Ex- 
change Service, sales running in excess 
of trade expectations. 


THE GRAINS 
The wheat market declined further last 


week, but then recovered, and closed 
Tuesday with net gains. May closed at 
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$1.33%, up 3 cents, and September at market recovered Tuesday on the pros- 
$1.12, up %. May Winnipeg, at $1.27%, pect that there would be no floor tax and COMMODITY FUTURE PRICES 
was up 3%, while May Liverpool at the on expectations of improved refined de- iGeatnnat Getnees Gibain ek Mow Bella 
equivalent of $1.27%, was up 1%. mand. The Tuesday closing prices were D ‘ty R 
The market was stronger on Wednes- 7 points higher to 3 lower, the losses __ — pie ad - sles 
P pee - ji arch. ctober. ecember. anua 
day of last week, on improved milling being in the farther months. Raws ad- Cotten High. Low. High. an High. ~~ High. Low. High. Low. High. ol 
and flour demand and less optimistic vanced 3 points to 3.48. The No. 4 Feb. 22.......... Holiday nile dinate 7 - Pe 
: : “ ” : 2 12.72 12:60 12. A -38 12.31 11.95 11.88 11.90 11.85 11.90 11. 
crop reports. rego ee eae (“world”) contract closed % to 1 point Feb. 24 iabiohey 12:78 12-70 12.58 12.49 1243 12.36 11.95 11.88 11.90 11-85 11.89 11.87 
Nebraska and parts of the Northwe lower. eb. D.........- . . . . . . . . . /! 91 11. 
: es /. ee 12.95 12.83 12.68 12.62 12.48 12.43 11.96 11.91 11.91 11.87 11.88 11.86 
were bullish, as was the news that the COFFEE WI SB ec acces 13.03 12.97 12.77 12.71 12.35 12.48 12.02 11.96 11.96 11.92 11.95 11.93 
actual amount of rain received in the : Week’s range. .13.03 12.60 12.77 12.45 12.55 12.31 12.02 11.88 11.96 11.83 11.95 11.84 
Southwest dry areas had been unimpor- _ Coffee futures declined last week, but Oe 8.0..5-2... 13.24 13.07 12.90 12.79 12.68 12.57 12.13 12.04 12.05 11.98 12.05 11.98 
, recovered this week to close with little | oe Rae 13.42 13.27 13.00 12.84 12.75 12.61 12.20 12.09 12.10 11.99 12.05 11.96 
tant. The rally proved transitory, how- si Mar. 2 close... .13.40t 13.42 13.00t 12.74t 12.75 12.19t 12.20 12.10t 12.08n 
ever, as on Thursday prices resumed "¢*t Change. The Brazilian Bolsa re- Contract {13.42 10.17 13.00 10.39 12.75 11.41 12.20 11.05 12.13 11.56 12.05 11.70 
ie 4 , 2 opened Friday, but the outlook in Brazil range (Mr.2 Mr.27 Mr.2 My.28 Mr.2 Nv.12 Mr.2 Nv.12 De.28 De.17 Mr.1 Fe.6 
their decline, reflecting forecasts of rain - é \ _ 4. alth it fe to boas Stat Jake September. 
in the Southwest. New lows for 1937 presenta pe a a “ pote Wheat High. ” Low. High. ” Low. High. Low. 
were made. On Friday May led a rally, SU™M® " fn « coe — Holiday pee al - aie 
as purchases of 20,000 tons were reported ‘© SUPport the market. 1.32 1 30% 11 1.13 Lia 11 
: 1.3 1.28% se 1.12 al 1. 
by Germany, and Brazil took a larger COCOA 131g 1 25 eT ee cr 10m 
proportion of Argentine shipments. Cocoa futures recovered last week, 1. 1.31 1.1 1.13 1.11% 1. 
Prices rose further on Saturday on Con- closing 42 to 59 points above the previous ? : — cae — re eo re 
s sas : [) ee See ee . . * . . . 
tinental and British buying, and the news ‘Tyesday’s close. Considerably larger WEN? | e502. 5455 1338 1.32 1.15% 1.14 Lit 1.11 
that Belgium had reduced her import gains were made during the week on — aaa ‘ 1.304 1.05% aa Lae - a ees ‘ 
ontrac ” - Ms « . .0T% 
duty on all grains. Monday and Tuesday British buying of forward contracts, but range l Feb. 13 Sept. 1 Dec. Oct. Dec. Jan. 28 
the advance continued, aided by foreign were subsequently lost on liquidation in- Traded week ended Friday, Feb. 26, 177,209,000 bushels; previous week, 185,334,000. 
and local demand and less favorable crop spired partly by the rise in warehouse Weekly Range 
reports. Germany and Italy bought from stocks, to 747,945 bags Tuesday, a gain First Two Days, Week Week 
the Southern Hemisphere, in Argentina of 75,282 bags for the week, and com- Mare 188) — Feb. 21, 1937. Feb, 20,1937. Contract Range. 
the remaining exportable surplus was of- paring with 752,405 a year ago. Corn—‘New”’: yg! rg Close. Bp 2 Low. eo Low. High. Date. Low. Date. 
ficially reported at only 88 million bush- = se teeees y = y 4 Bis, y 103i t - r +3 > +i - 3 1 _ * . + tly 2 
els, as against an initial 149 millions, HIDES , aie 3% ; 93 88 : Lot Jan. 14 193% Feb. 2 
while Broomhall was quoted as stating Hide futures gained 20 to 27 points, pall ushels traded§............-...... 27,030,006 25,964,000 
that if the European harvest this year ‘eflecting in part spot sales Tuesday of «ARS 4T™% 46% .46%t 484 45% 51% 48% 4% Jon. 14 404 July 29 
should be late, “supplies would be dan- light native cows at 14% cents, an ad- = RASS a a3 a3 t 43% 41 3 i 4 ya Jom. 4 Fi o- “a 
gerously low in August.” vance of % cent. Dushsis traded®..<..0..... cc. 0000s. 29,639, 67, ax 
i Rye: 

Corn also rallied after early losses, RUBBER . a 1.07% 1.05% 1.06% t 1.09% 1.02% 1.14% 1.09 1.19% Dec. 28 75% Aug. 11 
closing with net gains of % to 2 cents. Rubber closed Tuesday with net gains July -1.00 asi oo t 1. 1.12 Dec. 28 .71 Oct. 3 
Oats and rye were also higher. ji , Sep 91 ie t Bry 7 1.034% Dec. 29 .87% Feb. 25 

of 47 to 62 points, after a very active Bushels ane PIN pierre 5,000 6. 
MOVEMENT OF UNITED STATES ; ; Coffee—D (Santos No. 4): 
ay week-end, but, were subsequently lost. | May canes 1905 nest | 106? i021 109r 10d HAT Eck 1B B02 My 
week-end, but were su uen ost. _ pee . . : ; . k i e 47 Ju 
CPessente: eg as reported by the ” " y Jur :......-10.45 10.00 10.44 t 10.45 10.66 10.25 10.90 10.40 11.46 Feb. 13 8.51 Oct 6 
—, i) ee — sup- SILK Sept. .......10.45 9.98 10.44¢ 10.45 10.66 10.25 10.90 10.40 11.46 Feb. 13 8.52 Oct. 6 
plies as Fae rl | ae hicago — ae 49 aa be 10.68 10.30 10.94 10.44 aa Feb. 13 9.97 Mar. 1 
i i j rc. ee x n Pee a<é eve ees ‘x  o¢cwence eae eaeeus 
-W’k Ended Saturday — Silk futures in-an active week suffered Wetted Wikies... ....c.-+<-<0s. 838 1,793 
ram. Fe. 2. ss net losses of 14% to 2% cents. The mar- Coffee—A (No. 7) “New”: 
Wheat exports (bus. Nii Nii 94 ket declined considerably more but ral- March ...... 6.67 6.67 7.02n 7.05 6.90 7.37 691 7.93 Feb. 13 5.16 Oct. 2 
: Mae ........ 04 6.70 7.06n 7.23 6.92 7.43 6.95 819 Feb. 13 5.26 Oct. 2 
Pigue orpr (ob eee ee ie ey rich wore betior than ex. | Sebi. EB 88 Hark 4% fo fa Tle Saree B Ba 
: . : arr 5 17n f A i A L eb. 13 b ict. 
aa aan 5 gs «= G27 ston figures which were better than ex- =... 6.86 7.18t 7.19 7.42 7.05 7.67 719 8.22 Feb. 13 6.86 Mar. 1 

Since July a cans 6,092 ney 4,932 pected. February deliveries totaled 38,- Comiracts a Wao ia5 dcawesee ad 386 637 
bey = ly at w’k- ; Sugar—No. 3: 

end (bus) ~.--.. 0... 39,992 41,511 54,606 por ue the ee ee as against Mare Beaks 2.60 2.46 2.55 ha. 2.59 2.44 2.61 2.49 3.04 Jan. 4 2 Mar. 5 

pone flour milled in bond from Cana- , in January an A a year ago. ay ....-..- . - -56@2. : . : : . an. : ct. 

. . eS 65 2.54 2.58@2.59 2.63 2.56 2.65 2.57 3.08 Jan. 4 2.39 Oct. 2 

dian wheat. Tne baseel theviced et #t =The New York spot double extra price SAM oo... 2.65 2.54 258@259 263 257 2.64 257 3.08 Jan. 4 2.41 Sep. 23 
i 1 7 Nov SO Oe 2.62 262 2.57n 2.62 2.58 2.59 2.59 3.01 Dec. 28 2.58 Feb. 24 

declined to $1.931%4 from $1.99%. Japan 2.58 2.47 2.51@2.52 2.56 2.53 2.60 2.55 2.83 Jan. 27 2.47 Mar. 2 

MOVEMENT OF CANADIAN WHEAT ese prices were moderately lower. March, 1938. 252 249 250@253 ............ 252 Mar. 2 249 Mar. 2 
(Thousands of bushels, wheat only; as re- Contracts traded.............. Eeesad 915 1,595 

ported by a Dominion Bureau of WOOL Sugar—No. 4 (‘‘World’’): 

atistics ‘e 
Week Ended Friday. Wool prices were practically un- | May" “''"": igo 118% Lobsersiu tes LiMeLis 113 Lae? Jan it Los" Jan. 6 
ey 19, r"e3 ie re. zi. changed at the end of a fairly quiet week. i, ARSE 1.25 1.20% 1.23 ert 1.25 1208 tae 1.15 1.32 Jan. 12 1.064 Jan. 5 
Exports, inc. from U. Domestic raw materials continued very -_ eae —— He _ oe ee is _— 4 106 — ; 

Ot rare 2,406 tee Heed ‘ 4 jan eo apa 1.314 n ets Bs a “"! 434 Jan. 12 1.12° Jan. 7 
Exports for seasont. ; 130,983 115,061 quiet. The spot exchange price on the March, 1938. 1.34 1.30% 1.32°@1.33 1.36 1 254 1.30% 1.26 1.38 Jan. 11 1.15 Jan. 4 

evator stoc an 

atinat ab waa x, 92,442 94,910 228,305 New York Exchange was unchanged at May, Se. - , Lot 1.3444 1.35 @1.35% 1.38% 1 3144 1 331.30 1.39 Jan. 11 1.18 Jan. 7 

*Including alsa. exports into U8. for U. 58: 118.0. Foreign prices were higher. an ce ee : 
consumption ine i, 1935. 

‘including ‘stocks at U.S.’ ports, and, in COTTONSEED OIL May. LiL0) 10-73 1078t 10.99 91 1017 925 1804 Jan, 14 840 May 1 

1936-37 season, in rail transit. §Revised. : ; le a ala . : . , . : " = ; y 

Cottonseed oil futures rallied last week A eee 11.20 11.86 10.91 t 10.89 11.09 10.05 10.30 9.50 13.13 Jan. 18 6.36 July 2 
ste > Sept 11:30 10.95 10.95t 11.15 10.19 10.40 9.63 13.15 Jan. 18 7.29 Sep. 8 
WORLD WHEAT SHIPMENTS with lard and cotton. Although part of Dec ...+.+++11.30 10.98 11.00 t 10.95 11.20 10.30 10.32 9.70 12.86 Jan. 18 9.70 Feb. 16 
a of esate, Saar Je —_ equiv- the gains were later lost, the market * eee he Pn a 11.15 11.00n “i bas 12.65 Jan. 14 9.76 Feb. 16 
alen as re vy roomhall) ” on a ge eee 4 q 
“Wreck Ended -——Aug.1to—. closed Tuesday with net gains of 16 to 18 Hides—Standa ar 
eae: — a a a” )6|«—(pelate EE Seca: 15.51 15.51 15.59 n 15.48 15.30 15.46 14.96 15.85 Jan. 14 11.20 July 
xoritvAmerice 23r1 pms urago vitae "re gore RE BE Bl BE BG RE BS ee bbe hy 2 

. 5 , , EY ois. bs: 04 j i 3 ‘ , h an ug. 
———— sees — La ae gen THE NON-FERROUS METALS a pee 16.60 16. 30 16. SA@I6. 57 16.35 16.25 16.14 15.90 16.62 Jan. 14 14.60 Dec | 
Russia ........ Ni 22 27/984 Although the domestic copper price ee itl i “aegis See aae 
India ae Ni Nil ear 46 erste i ps a preter mht — 3 Sere 1.81 t 22. 1.22 21.60 20.68 23.26 Dec. 28 15.58 May 8 
sal = OTe ae oe a es May ........22.15 21.82 21.99@22.02 22.25 21.36 21.75 20.82 23.08 Dec. 28 15.98 June 5 
Woes. ..... 13,390 12,528 338,273 280527 15.675 to 16.40, but later subsiding to July RS aeatean 22.33 21-94 22.14@022 16 22.39 21.45 21.80 20.83 22.61 Dec. 28 16.39 Se . 28 

% F Seer . . i , E : R : ; ec. : ict. 
SUGAR 16.00-16.05. Futures were 15 to 22 points onan: 32 22.00 22.18 n 22.44 21.52 21.80 20.87 22.44 Feb. 26 20.44 Jan. 23 

higher. Zinc was advanced another 20 p Pei" ssa Se Ae Rak 2 1,530 
The No. 3 sugar contract reacted again points to 7 cents. Tin at 55.125 was .525 i = 1.82 1.82 1.84%4@1.86 1.89% 1.83 1.9241.88 2.19%Jan. 14 1.56 Sep. 1 
on Monday on the proposal for a %-cent lower. Lead was advanced 50 points to Ma eteasnee 1.86 = ye a 1.83 ae = +° —_ % tp = ° 
: : . MW onteedes 85% 85%, “ bi . s . . . 
processing tax instead of the %-cent one  7.00-7.05. Silver at 44% was unchanged. Sep eet ee 183.179 183t . Leet =e 1.93% rig 1.97% Feb. 1 1:79 Feb. 26 
the trade had come to expect, but the WINTHROP W. CASE. Contéacts traded... see. ceee. 1,336 109 
Wool + gael 
March ...... ... 1L0n ...  ... 111.0 111.0 120.0 Jan. 6 110.0 Nov. 13 
.~ Siena 109.0 109.0 109:0n «111.0 109.0 109. 1080 118.0 Jan. 12 106.0 Feb. 16 
“ ” eee . 3 On 1.0 109.0 109.5 106. 0 Jan 3 e 
OLD” COMMODITY FUTURE PRICES Co” Ree 09.5 109.0 109.0n 110.5 109.0 109.0 106.0 118.0 Jan. 12 106.0 Feb. 16 
First Two Days, Week Week 2 are a ae Se 110.0 110.0 ...  ... 110.0 Feb. 27 110.0 Feb. 27 
— Ended Ended Ended Cottonseed Oil: 
Mar. 6, 1937.——_ _— Feb. 27, 1937. Feb.20.1937. ———Contract Range. arch ...... 10.97 10.78 10.75t 10.95 10.68 11.07 10.69 11.70 Jan. 12 9.84 July 29 

Corn—‘Old’’4: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. May $e sneces ie = ane Pee og ae ae aS Sy = ae = 

M Nie | eee i . Y 13 10. x k f an. k eb. 

May ...... --1.08 1.04% 1.05 t a 1.07% 1.07% tie. ae Ty 2 ees Se 11.11 10.87 10.92t 1.08 10.75 11.01 10.70 11.69 Jan. 16 10.70 Feb. 19 

Coffee-A (No. 2) “Ola”: Oct. cnacia puts 10.76 10.81t 10.94 10.66 10.70, 0-58 10.96 Mar. 1 10.58 Feb. 19 

March ..... 4.30 4.16 7.02n 4.35 4.10 4.45 3.79 5.19 Aug. 3 3.00 Oct. 1 OE ge ee , 

ot Tore"Ola™ tt teteeeeeecees cree. 48 oA arch -...... 14.40 14.40 14.85b 15.15 14.25 13.26 12.35 15.15 Feb. 23 8.46 June 29 
Wool Tops—‘‘Old | PE eS 14.95 14.29 14.85 b eo 1 14.60. 1245 15.25 Feb. 23 8.64 July 3 
Se 107.5 n 1.0 Jan.12 945 July 3 A See 14.95 14.29 14.85t 5.33 i435 14.66 12.55 15.33 Feb. 25 8.81 Aug. 20 
106.5 n 131.8 Jan. 94.5 July 2 | eae 14.95 14.36 14.85@14.90 i539 14.35 14.65 12.57 15.29 Feb. 25 9.85 Dec. 4 
105.0 n 106.8 me 115.0 Jan. 12 100.0 Oct. 27 Cedi: cee -29 14.85@15.00 15.55 14.50 14.51 12.65 15.55 Feb. 19 11.18 Jan. 8 
. 2 Asked. b Bid. nNomina!. t Traded. @ Bid and asked. {Trading suspended as - prod b Bid. me Wesnieet. : 't ae @ Bid and asked. * Week ended Friday 

Sn ee except for lirposes of liquidation. 7 Revised. t Closed Saturdays. § Includes ‘“‘old’” corn contracts week ended Friday. 
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Financial News of the Week 


ASED on the reports of twenty- 

six food companies, earnings of 

such enterprises expanded some 

34 per cent last year as com- 
pared with 1935. The combined profits 
of about 1,000 of the leading industrial 
organizations in this country rose about 
51 per cent in 1936. Although the earn- 
ings of food companies did not rise as 
rapidly last year as did the earnings of 
the majority of business units, neither 
did food company profits fall as swiftly 
in the early years of the depression. 

Better results by food companies in 
1936 were largely the result of a 
greater volume of business rather than 
any sizable increase in selling prices or 
profit margins. 

The stability which has characterized 
the operations of Standard Brands, Inc., 
since the inception of the present com- 
pany in 1929 was not disturbed last 
year. Profits of the company amounted 
to $14,727,449, equal to $1.13 a common 
share. In 1935 the company earned 
$12,744,963, or 97 cents a common share. 
In both cases allowarice has been made 
for dividends on the $7 preferred stock. 
Since 1929 the per-share profits of 
Standard Brands have fluctuated be- 
tween $1.22 in 1930 and the 97 cents 
shown in 1935. 

In the final quarter of last year the 
company earned $3,393,000, after adjust- 
ment for seasonal variation, as com- 
pared with $4,075,000 in the preceding 
three months and $3,564,000 in the last 
quarter of 1935. 

Standard Brands, Inc., was formed in 
the middle of 1929 to combine the 
Fleischmann Yeast Company, Royal 
Baking Powder, E. W. Gillett and Chase 
& Sanborn. Output of the present com- 
pany includes a diversified list of food 
products including coffee, yeast and 
baking powder, gelatin, mayonnaise and 
tea. In addition the company now pro- 
duces distilled liquors. Standard Brands 
has been particularly aggressive in its 
merchandising methods. A large distri- 
bution system has been built up and de- 
liveries of the company’s products are 
made as often as one a day. Through 
“dating”’ certain lines the company has 
impressed consumers with the freshness 
of its products. 

Table I gives important items from the 
annual reports of the company since 
1929. 

The General Foods Corporation last 
year reported the largest net profit since 
1931. Earnings totaled $14,240,957 (pre- 
liminary), equal to $2.71 a common 
share. In 1935 per-share profits amount- 
ed to $2.23. 

The company announced that, from the 
standpoint of volume, 1936 was the best 
year since 1929, when earnings reached 
about $19,500,000. It was also reported 
that sales of Post cereal products had 
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reached a point where expansion of 
plants was necessary. General Foods is 
at present working on several new prod- 
ucts which will soon be introduced to the 
general public. 


Profits of the company in the fourth 
quarter of last year, after adjustment 
for seasonal variation, amounted to 
$4,737,000, the highest since the initial 
quarter of 1931. Adjusted earnings to- 
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Tabie I. Standard Brands, Inc. 
(Thousands) 
4 Months Ended Gross Depre- Net --Earned a Share-— Common {Surplus 
Dec. 31: Profit. ciation. Income, $7 Pfd Com. Dividends. Aft. Divs. 
ee $13,844 $796 $5,258 $37.09 $0.39 $6,253 41,320 
Years Ended 
Dec. 31: 
a Ce 50,062 2,734 16,402 111.03 1.22 18,013 d2,633 
. ae 49,705 2,625 15,067 155.72 1.12 15,173 1,489 
1932.. 16,501 2,439 15,001 157.86 1.14 . 4132 
1933. . 966 1,982 14,674 208.52 1.12 12,611 1,903 
ee 5,801 1,749 889 196.84 1.06 12,645 739 
See 44,753 1,792 12,746 180.46 0.97 11,381 870 
eee 46,135 ae 4,727 209.32 1.13 13,278 954 
Invested % Earned Cash or Working Current Total 
Dec. 31: Capital. on Capital. Properties. Equivalent. Capital. Ratio. Surplus. 
. $69,494 ne $23,089 ~ $32,221 $46,460 10.22 $28,083 
66,341 24.6 23,187 26,974 42,233 9.99 25,730 
58,128 25.9 21,880 20,343 34,499 9.58 22,662 
57,421 26.1 21,058 21,697 34,372 9.09 22,191 
57,098 25.6 21,618 18,751 34,639 7.55 24,369 
K 23.2 25,120 14,785 33,970 1.74 26,897 
60,020 21.2 25,175 17,571 34,306 8.17 27,289 
61,382 23.9 27,359 9,935 33,388 5.50 28,818 
‘Atter adjustment of foreign assets to exchange rates on Dec. 31. d Deficit. 














taled $3,621,000 in the September quar- 
ter of 1936 and $3,871,000 in the final 
three months of 1935. 

Better results from the fruit divisions 
together with improved conditions in 
shipping both helped the United Fruit 
Company to make a substantially better 
showing in 1936. Net income reached 
$14,176,996, or $4.88 a common share, as 
compared with $10,359,222 in the preced- 
ing year, or $3.56 a share. Profits last 
year were the highest since 1929, when 
almost $18,000,000 was earned. 

TABLE Il. UNITED FRUIT 


(Thousands) 
Fiscal Years Ended 
Jan. 2, Jan. 4, 
1937. 1936. 
NE I ik os ccsnde dan $14,177 $10,359 
Earned a share........... 4.88 3.56 
Dividends paid............. 12,350 8,718 
Surplus after dividends... 1,827 1,641 
At End of Fiscal Year 
° 1937. 1936. 

Invested capitial.......... $173,619 $172,932 
Per cent earned on capital 8.16 .99 
INGt SRODOFEY..........5 005 97,654 101,310 

Per cent earned on prop- 
| EE Ce: 14 10.2 
Cash and equipment...... 45,247 41,307 
pT Ora Tee 0, 9,901 
Working capitial.......... 49,014 45,664 
CURIE: PANN. 55s 5.5)0.5:54-6 200% 5. 5.53 
Profit and loss surplus... 35,437 35,361 


Seasonally adjusted earnings of the 
company in the last quarter of 1936 
amounted to $4,301,000, as compared 
with $3,430,000 in the three months end- 
ed September and $4,320,000 in the final 
quarter of 1935. 

Table II shows certain items from the 
reports of the company for the past two 
fiscal years. These figures bring up to 
date the table published in THE ANNAL- 
Ist of July 26, 1935, which gave figures 
back to 1924. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Allied Kid Company—The company has 
filed a registration statement with the 
SEC covering 270,000 shares of $5 par 
value common stock. 

American Republics Corporation—Stock- 
holders have authorized the directors in 
their discretion to sell all or part of the 
unissued $10-par value common capital 
stock at a price not less than par. 

Armour & Co. (2-19-37)—The directors have 
ordered the retirement on June 1 of $27,- 
813,000 of real estate first mortgage 4% 
per cent bonds due in 1939. 

R. H. Cabell, the president, said the call 
was part of the company’s program to 
simplify its capital structure. Money for 
the retirement of the bonds had been ob- 
tained in part a few months ago through 
the sale of properties to the company’s 
principal subsidiary, Armour & Co. of 
Delaware. The balance will be raised by 
a sale of notes. 


Blaw-Knox Company—Shareholders have 
been notified that their annual meeting 
on March 17 would consider approval of 
the company’s new _ incentive-payment 
plan, according to a report to the New 
York Stock Exchange. This would dis- 
tribute a maximum of 7 per cent of the 
annual consolidated net profit, after fixed 
charges and obsolescence, to employes, 
provided such distribution does not ex- 
ceed 10 per cent of the annual dividend 
on the no-par value common stock. 


A. M. Castle & Co.—A special meeting of 
the stockholders has been called for 
March 9 to approve an increase in the 
authorized common stock to 300,000 shares, 
from 120,000 shares of $10 par value. If 
approved, two new shares will be issued 
for each share now outstanding, bringing 
the total shares outstanding to 240,000. It 
is understood that the additional 60,000 
shares will not be issued at this time. 


Collins & Aikman Corporation—Stockholders 
have approved the reclassification of 48,- 
884 shares of 7 per cent preferred stock 
into convertible 5 per cent preferred stock, 
exchangeable share for share. The new 
preferred stock is convertible on the basis 
= 1 2-3 common shares for each preferred 
share. 


Cosden Oil Corporation (1-15-37)—Federal 
Judge James Wilson temporarily approved 
last Monday an amended plan of reor- 
ganization for the Cosden Oil Corporation 
and its subsidiaries. The proposal was 
submitted by the Cosden management 
under terms of the Federal Bankruptcy 
Act. He set a final approval hearing for 
March 27. 


Foundation Company—A special meeting of 
stockholders has been called for March 23 
to consider a proposal to change the au- 
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thorized and outstanding no-par common 
stock into $1 par common stock and to 
increase the number of authorized shares 
to 500,000, against 100,000 now, to provide 
for present and future financing of the 
company. 

The company 
$470,000 and is 


reported that it owes 

subject to an asserted 
liability, now in litigation, of about $85,- 
000 more. The accumulated deficit by 
Dec. 31 will be about $750,000, and an 
amount equal to the deficit will be written 
off against the surplus created by the pro- 
posed change in value of capital stock. 

International Printing Ink Corporation 
(9-4-36)—The company has acquired con- 
trol of the Continental Coller Corpora- 
tion of Cleveland and will Operate it as a 
subsidiary, effective immediately. 

National Dairy Products Corporation 
(5-1-36)—Stockholders have been asked 
to approve at their annual meeting on 
April 15 an increase in the authorized 
common stock from 7,000,000 shares to 
8,000,000. It has no plans for the issuance 
of additional shares at this time, it was 
stated, but the authorization would pro- 
vide a safe margin for conversion of 
$62,545,500 of 3% per cent debentures into 
common stock. 

National Gypsum Company (8-28-36)—A 
special meeting of stockholders has been 
called for March 23 to vote on a plan of 
recapitalization eliminating the present 
Class A and Class B stocks, and substi- 
tuting a $1-par value common stock. 

It is proposed to authorize 2,500,000 
shares of common stock, to be exchanged 
on the basis of four shares for each Class 
A share and six shares for each Class B 
share. 

Paramount Pictures, Inc. (2-26-37)—Direc- 
tors acted last week to clear up all pre- 
ferred dividend arrears by declaring a 
back dividend of 60 cents and a quarterly 
dividend of 15 cents on the second-pre- 
ferred stock. The regular quarterly divi- 
dend of $1.50 a share also was declared 
on the first-preferred stock, on which ac- 
cumulations were paid up at the end of 
1936 


Philadelphia & Reading Coal and Iron Com- 
pany—The company, one of the largest 
producers of anthracite in Pennsylvania, 
asked the United States District Court in 
Philadelphia on Feb. 26 for permission to 
reorganize under Section 77b of the Bank- 
ruptcy Act. It blamed illegal mining, re- 
duction in the use of anthracite products, 
competition from other fuels and State 
and Federal taxes for its difficulties. 

The directors decided not to pay inter- 
est amounting to $874,440, due on March 
1, on the company’s twenty-year con- 
vertible debenture bonds bearing 6 per 
cent. Approximately $28,100,000 of these 
bonds is outstanding. 

Ruberoid Company (2-19-37)—The company 
has called a meeting of shareholders for 
March 19 to vote on increasing the au- 
thorized capital stock of the company to 
1,000,000 shares of no-par value and on 
splitting the 146,314 issued shares of cap- 
ital stock into 438,942 no-par value shares. 


Scott Paper Company (2-1-37)—The com- 
pany has filed a registration statement 
with the SEC covering $4,000,000 of 34 
per cent debenture bonds due March 1, 
1952, and convertible until March 1, 1942, 
and an undetermined number of shares of 
no-par value common stock to be reserved 
for conversion of the bonds, and 568,000 
warrants for the purchase of the bonds to 
be issued to stockholders. 

Sloss-Sheffield Iron and Steel Company 
(1-29-37)—Stockholders have approved the 
plan to exchange the company’s 7 per 
cent non-cumulative preferred stock for 
new $6 dividend no-par cumulative pre- 
ferred stock, par for par. A dividend of 
$11.21 a share is to be paid on the new 
stock, which will be redeemable at $112 a 
share. 


Standard Brands, Inc.—The company has 
asked its stockholders to authorize it to 
absorb the Royal Baking Powder Cor- 
poration at a special meeting after the 
annual meeting in Dover, Del., on April 
6. Standard Brands owns more than 99.5 
per cent of the common and 98.5 per cent 
of the preferred stock of Royal. The pur- 
pose is to effect savings in taxes. 

Struthers Wells-Titusville Corporation—A 
plan of recapitalization for the company 
has been approved by stockholders. It 
provides for the issuance of five shares of 
$1.25 dividend cumulative convertible pre- 
ferred stock and one common share for 
each share of 7 per cent $100-par pre- 
ferred, on which arrears are $36.75 a 
share. 

The company will proceed soon with the 
issuance of $1,500,000 of 5% per cent 
bonds, part of the proceeds of which will 
be used to retire $1,032,000 of 644 per cent 
bonds. 

Sun Oil Company (2-19-32)—Stockholders 
meeting on March 9 in Philadelphia will 
be asked to take formal action on the 
resolution of the board of directors to add 
200,000 shares to the 2,300,000 shares of 
no-par value common stock now author- 


ized. 
RAILROADS 
Bessemer & Lake Erie Railroad Company 
(1-22-37)—The road has been authorized by 
the I. C. C. to issue $6,700,000 in 24 per 
Pre equipment-trust certificates. 
Chesapeake & Ohio Railway Company 
(1-12-37)—The road has been authorized 





by the I. C. C. to issue $4,000,000 in 2 per 
cent equipment-trust certificates. 

Great Northern Railway Company (1-22-37) 
—The road has been authcrized by the 
I. C. C. to issue $4,650,000 in 2 per cent 
equipment-trust certificates. 

Lehigh Valley (2-5-37)—The company has 
been authorized by the I. C. C. to issue 
a promissory note for $5,000,000 to enable 
it to pay RFC loans of that amount. 

New York, Chicago & St. Louis Railway 
(2-12-37)—The road has received permis- 
sion from the I. C. C. to sell $2,350,000 in 
2% per cent equipment certificates, the 
proceeds from which is to go toward pay- 
ing for 1,000 steel gondolas and 200 freight 
cars of other types. The total cost of the 
hew equipment is placed at $2,930 

New York, W & Bost Railway 
(2-5-37)—Judge Carroll C. Hincks of the 
United States District Court reserved de- 
cision last week on the question whether 
the proposed reorganization plan of the 
road, submitted by bondholders’ commit- 
tee, had been properly filed and was prop- 
erly before the court. 

Pennsylvania Railroad (2-19-37)—The I. C. 
C. has authorized the road to issue $52,- 
670,700 in fifteen-year 34 per cent con- 
vertible debenture bonds to be sold at par 
and interest. The proceeds are to be used 
by the railroad to continue its electrifica- 
tion program and equipment. 

The road also was authorized to issue 
1,053,414 shares of capital stock of a par 
value of $50 a share which may be ex- 
changed at that rate by holders of the 
debenture bonds. 

Southern Pacific Company (12-18-36)—The 
road has applied for permission to issue 
$11,220,0C0 of 2144 per cent equipment-trust 
certificates, the proceeds to be applied to- 
ward the purchase of $14,053,000 of new 
equipment. 


tcheat. 





UTILITIES 

American Telephone and Telegraph Com- 
pany (2-19-37)—In its annual report of 
operations for 1936, A. T. and T. shows a 
net income of $174,826,414, equal to $9.35 
each on the 18,865,093 shares of common 
stock outstanding at the end of the year. 
This is $49,019,909 more than the $125,- 
806,505, or $6.74 a share, earned in 1935. 
Last year was the first since 1930 that 
the company earned more than $9 a 
share, and it is the best showing made 
since 1929, when $12.57 a share was 
cleared. 

The regular dividend of $9 a share has 
been maintained uninterrupted since 1921, 
although from 1932 to 1935, inclusive, the 
company had to dip into its surplus to 
do so. The company earned $6.52 a share 
in 1934, $7.37 in 1933, $7.82 in 1932, $8.92 
in 1931 and $9.22 in 1930. 

North American Company (2-19-37)—See 
item under Illinois Power and Light Com- 
pany. 

MISCELLANEOUS 

British Type Investors, Inc.—Stockholders 
have approved a reduction in the par value 
of the Class A stock from $1 to 25 cents 
a share, preliminary to declaration of a 
small cash dividend on the Class A stock. 
Par value of the Class B stock was 
changed from 10 cents par to no-par value. 

Commercial Credit Company (10-16-36)—The 
company has called a special meeting of 
stockholders for March 30 to consider an 
increase in the authorized preferred stock 
to $50,000,000 par value, of which $12,230,- 
200 of 4% per cent convertible preferred 
stock is to be considered a part and con- 
stitute one series. 

A. E. Duncan, chairman of the board, 
also announced that the company soon 
would file with the Securities and Ex- 
change Commission a registration state- 
ment to cover the issuance of $30,000,000 
of five or ten year debentures, the interest 
rate and other terms of which would be 
determined later by the board. 

The $12,230,200 convertible preferred 
stock now outstanding is part of $25,000,- 
000 issued last year in exchange for old 
preferred stock or to the public, the rest 
of the issue having been converted into 
common stock in recent months. 

Russeks Fifth Avenue, Inc.—Stockholders 
have appfoved resolutions to split the out- 
standing $5 par value common shares into 
$2.50 par value common shares on the 
basis of two new shares for each old 
share, increasing the number of shares 
from 200,000 to 400,000. 

Safeway Stores, Inc.—Shareholders, when 


Continued on Page 393 


| CORPORATE NET 
EARNINGS 


INDUSTRIALS 


- Com. Share 
-—Net Income—, Earnings 
Company. 1937. 1936. 1937. 1 


American-Hawaiian Steamship Co.: 
January . -™M$133,720 1+$52,954 ees 
Atlantic Coast Fisheries Co.: 

g9 mo. Jan, 31. 179,772 137,963 
Brewing eg of Canada, Ltd.: 
Jan. 31 qr.. $14,928 m29,730 
Bush Sesmtenh Bldgs. Co.: 
Month of Jan. °3,108 *14,437 


h.59 h.46 


ye Share 
-—Net Income—, E £3. 
Company. 1937. 1936. 1937. 1 1936. 


Bush Terminal Co.: 


Month of Jan. 14,196 $4,414 

Celotex Corp.: 

Jan. 31 qr..... 268,331 51,981 86 .06 
Crown osama Paper Co.: 

Jan. Si or..... 1,952 284,625 r1.42 
g9 mo. ca. 311,921,751 1,389,627 19.60 16.95 


yCrown Zellerbach Corp. & Subs.: 
— re =e 235,556 461,843 
mo. Jan. 31. 1,885,606 1,654,403 
Eastern Steamship Lines, Inc.: 
Month of Jan.m157,819 m103,620 
Exchange Buffet Corp.: 
Jan. 31 qr.. 9,650 
9 mo. Jan. 31.. *32,387 
Loblaw Groceterias, Ltd.: 
36 wks, Feb. 6. 638,870 552,076 
Myers & Bro. Co., F. E.: 


32,784 .04 -13 
Cee ee ae 


Jan. 31 qr..... 304,767 210,794 1.52 1.05 
Nachman-Springfield Corp.: 

Ju.14 to Jan. 2 126,686 §...... 1.45 
National Bellas Hess, Inc.: 

6 mo. Jan. 31. s101,413 391,778 
Paramount Pictures, Inc.: 

vJan. 2 qr.....3,700,000 § ...... 1.72 
Servel, Inc.: 

Jan. 31 qr..... 388,186 288,624 21 15 
Truax-Traer Coal Co.: 

gJan. 31 qr... 340,469 170,344 


Westvaco Chlorine Products: 


Year, Jan. 2.. 626,009 618,343 1.47 1.63 
1936. 1935. 1936. 1935. 

Air-Way Electric Appliance Corp.: 

Year, Dec, 31. *173,300 *230,096 

American Chain & Cable Co.: 

Year, Dec. 31.2,967,789 1,645,806 9.45 4.11 

American Cigarette & Cigar Co.: 

Year, Dec. 31.2,120,376 2,614,964 10.48 10.07 


Amerex Holding Corp.: 
Year, Dec. 31. 722,765 452,319 97 61 


oy Express Co., and Amer. Express 
Co., Ine.: 


Year, Dec. 31.1,846,006 1,498,464 10.26 8.32 
American-Hawaiian S. S. Co.: 

nYr., Dec. 31.. $378,779 *67,697 

American Home Products Corp.: 


Year, Dec. 31.2,825,261 1,729,708 3.81 2.57 
American-La France-Foamite Corp.: 
a A An 16- 

;  SeRee yO ree 40 
poms Metal Co., Ltd.: 
Year, Dec. 31.1,726,053 801,527 1.08 .33 
American Safety Razor Corp.: 
Year, Dec. 31.1,414,226 1,271,008 2.70 u2.42 
American Smelt. & Refining Co.: 
Yr., Dec. 31..17,131,036 13,768,153 6.85 5.01 
American Stores Co.: 
Year, Dec. 31.2,045,587 2,716,242 1.57 2.08 
American Thermos Bottle Co.: 
Year, Dec. 31. 403,287 209,613 3.04 1.27 
American Zinc, Lead & Smelting: 
Dec. 31 qr. 93,420 *60,909 pl. 
Year, Dec. "31. 52/336 *219,150 +) 


Com. Share 


Net Income—, 
Company. “ 1936 1935. 
Angostura-Wuppermann Corp.: 


Year, Dec. 31. 89,962 58,188 
Arcturus Radio Tube Co.: 
Year, Dec. 31. *213,178 23,480 
Argo Oil Corp.: 

Year, Dec. 31. 283,103 157,634 
Arundel Corp.: 

Year, Dec, 31. 631,216 597,625 
Atlantic Refining Co.: 

Year, Dec. 31.7,342,197 3,970,598 


Bancamerica-Blair Corp.: 
Year, Dec. 31.2,723,827 1,058,669 
Bardstown Distillery, Inc.: 


Year, Oct. 31. 225,251 66,897 
Barnsdall Oil Co.: 
Year, Dec. 31.2,262,544 741,136 


Bayuk Cigars, Inc.: 

Year, Dec. 31. 974,898 1,022,544 
Bellanca Aircraft Corp.: 

Year, Dec. 31. °%62,035 *194,221 
Beech-Nut Packing Co.: 

Year, Dec. 31.2,709,039 2,273,757 
Blumenthal & Co., Inc., Sidney: 


Year, Dec. 31. 521.848 610,215 
Bridgeport Machine Co.: 
Year, Dec. 31. 361,651 139,871 


Briggs & Stratton Corp.: 


Year, Dec. 31. 972,843 1,063,324 
Brach, E. J. & Sons: 

Year, Dec. 31. 420,642 339,877 
Brillo Mfg. Co.: 

Dec. 31 qr..... 47,510 37,219 
Year, Dec. 31. 212,044 129,088 
Bucyrus-Erie: 

Year, Dec. 31.1,308,509 156,429 
Bucyrus-Monighan Co.: 

Year, Dec. 31. 154,840 201,545 
Budd (Edward G.) Mfg. Co.: 
Year, Dec. 31. 991,271 743,412 
Budd Wheel Co.: 

Year, Dec. 31. 796,338 784,444 
Bulova Watch Co.: 

Dee. Bi qr..... 1.407.877 451.927 
9 mo. Dec. 31.2,419,422 743,772 


Calumet & Hecla Consol. Copper 
nYr., Dec. 31. 852,122 *617,188 
Canada Wire & Cable Co., Ltd.: 
Year, Dec. 31. 352,041 195,064 
Celanese Corp. of America: 
Year, Dec. 31.4,406,993 4,057,227 
Celluloid Corp.: 

Year, Dec. 31. 182,854 154,147 
Century Ribbon Mills, Inc.: 
Year, Dec. 31. 155,091 5,552 
Chicago Rivet & Machine Co.: 
Year, Dec. 31. 230,786 232,624 
Coca-Cola Co.: 

nYr., Dec. 31.20,398,078 15,804,256 
Consolidated Biscuit Co.: 
Year, Dec. 31. 354,415 


Continued on Page 398 


1986 
4 .29 
.02 
h.31 h.10 
1.30 1.23 
2.59 1.49 
1.87 .73 
85 .25 
h1.00 h.34 
2.09 2.17 
6.19 5.20 
h1.77 h2.19 
h1.25 h.70 
3.24 3.54 
2.50 1.92 
it Ba 
-72 p2.29 
b1.75 b2.36 
h.34 = = h.31 
TT 
18 18 
Co.: 
42 
2.25 1.99 
17.65 16.45 
1.12 p.86 
3.07 3.09 
4.65 3.48 
1.09 

















be lost without it. 

















Finds Bell’s invention practical 


A 91 year old Kentuckian recently doubted that a voice 
could be carried over a wire. But a demonstration con- 
vinced him that the telephone really worked. 

It is interesting to realize that less than 60 years ago 
such skepticism was shared by almost everyone. 

And that today, almost everyone takes the Bell Sys- 
tem’s fast, dependable service for granted—and would 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore maturity were fewer than for 

the preceding comparative periods in 
February. The operations principally 
were in relation to entire issues of out- 
standing public utility bonds, called for 
payment from April on. Only one small 
lot of foreign bonds was added to the 
February list, making the total $361,- 
044,000, compared with $425,962,000 a 
month earlier, and $129,082,000 in Feb- 
ruary, 1936. 

Bonds called for redemption in Feb- 
ruary before their dates of maturity are 
classified and compared as follows: 


.. gee $3401 $130,604 
Industrial + 
Public utility. piensa 263,150 86,333 9,372 
State and municipal. 6,172 ¥ 180 9; 798 
EI oo a5n 9 sie-sc65 5 8,061 3,752 14.857 
NL, aisak connexes 5 2/945 595 ee 
Miscellaneous 6.375 211 1,007 
DUDE. > nccicsksesae $361,044 ,044 $129,082 $165,658 


Alamosa County, Col., various of warrants 
called for payment at par on Feb. 28, 
1937, at the office of the County Treasurer. 

Animal Trap Co. of America, $4,100 of 6% 
per cent notes, due Feb. 1, 1940, called 
for payment at par on April 1, 1937, at 
the Fulton National Bank, Lancaster, 
Pa. Lowest and highest numbers called: 
C32; M122, M546. 

Araphoe County, Col., bonds 32-35 of Dis- 
trict 22 6s, dated March 1, 1910, called for 
payment at par on March 1, 1937, at the 
office of the County Treasurer, Littleton, 
Col. 

Argentine Nation (Gov’t of the), $306,500 of 
extended 6s, of Oct. 1, 1925, due Oct. 1, 
1959, called for payment at par on April 1, 
1937, at J. P. Morgan & Co. or the Na- 
tional City Bank, New York. Lowest and 
highest numbers called: D52, D2420: M16, 
M 28426 


Argentine Gov’t., $165,500 of extended 6s, 
public works issue of 1926, due Oct. 1, 
1960, called for payment at par on April 1, 
1937, at J. P. Morgan & Co. or the Na- 
tional City Bank, New York. Lowest and 
highest numbers called: D3, D836; M101, 
M15999. 

Bellefontaine, Ohio, entire issue of 5 per 
cent sanitary sewer bonds, due Sept. 1, 
1939, called for payment at par on March 
1, 1937, at the office of the City Treasurer. 

Bozeman, Mont., various of improvement 
bonds called for payment at par on March 
1, 1937, at the office of the City Treasurer. 

Chester Light and Power Co., entire issue 
of first 6s, due 1945, called for payment 
at 104 on March 1. 1937. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on March 1, 1937, at 228 North La Salle 
Street, Chicago, Ill.” 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Feb. 25, 1937, through any bank to 
the City Treasurer, Chicago, or the Guar- 
anty Trust Co., New York. 

Cle Elum, Wash., bond 8 of general obli- 
gation water bonds called for payment at 
par on March 1, 1937, at the office of the 
City Treasurer. 

Commercial Banking Corp., entire issue of 
convertible debenture 5%s, due Nov. 1, 
1950, called for payment at 105 on May 1, 
1937, at the Colonial Trust Co., New York. 

Cook County, Hl., various of 1935 corporate 
tax warrants called for payment at par 


on Feb. 26, 1937, at the office of the 
County Treasurer. Lowest and highest 
numbers called: $1,000 denomination. 


3017, 3266; $25,0C0 denomination, 3003, 3374. 

Curry County, N. M., entire issue of School 
District 21 6s, dated Sept. 1, 1916, called 
for payment at par at the office of the 
County Treasurer. 

Dallas Power and Light Co., entire issue of 
first A 6s, due July 1, 1949, first B 7s. 
due July 1, 1949, first C 5s, due July 1. 
1952, and first D 5%s, due Jan. 1, 1954, 
called for payment at 104%, 106, 103 and 
102, respectively, on July 1, 1937, at the 
Bankers Trust Co., New York, or the Old 
Colony Trust Co., Boston. 

Depew and Lancaster Light, Power and 
Conduit Co., entire issue of first 5s, due 
Aug. 1, 1954, called for payment at 105 on 
Aug. 1, 1937, at the Manufacturers and 
Traders Trust Co., Buffalo, N. Y. 

Dow Chemical Co., entire issue of 2% per 


cent serial notes, due to Jan. 1, 
called for payment on March 31, 987. 
Farmington, Mich., bond 1 of School Dis- 
trict 5 refunding A 445s, and bonds 1 and 2 
of School District 5 refunding B 4s, 
called for payment at par on April 1, 1937, 
at the Detroit Trust Co., Detroit, Mich. 


Gaffney (Town of), entire issue of South 
Carolina waterworks and sewer 5s, dated 
Oct. 1, 1909, called for payment at par on 
April 1, 1937, at the Chase National Bank, 
New York. 


Honey Grove, Texas, entire issue of water- 
works 5s, dated April 10, 1927, called for 
payment at par on April 10, 1937, at the 
Republic National Bank and Trust Co., 
Dallas, Texas. 


Lawrence Portland Cement Co., $33,000 of 
debenture 5%s, due April 1, 1942, called 
for payment at 102 on April 1, 1937, at 
the City Bank Farmers Trust Co., New 
York. Lowest and highest numbers called: 
M77, M1948. 


Lockport Light, Heat and Power Co., en- 
tire issue of first A 54s, due Nov. 1, 1954, 
called for payment at 103 on May 1, 1937, 
at the New York Trust Co., New York. 
Coupons due May 1, 1937, should remain 
attached. 


Marion County, Oregon, school bonds 4-13 
of District 4 called for payment at par 
on March 1, 1937, at the office of the 
County Treasurer. 

Metropolitan Water, Sewerage and Drain- 
age Board (New South Wales), $58,000 of 
54s, due April 1, 1950, called for payment 
a1 par on April 1, 1937, at the City Bank 
Farmers Trust Co., New York. Lowest 
and highest numbers called: M39, M7453. 

Mortgage Insurance Corp. (Calif.), entire 
issue of insured first 6 per cent gold cer- 


tificates issue No. 15-1926 called for pay- 
ment at par on April 1, 1937, at the Met- 
ropolitan Trust Co., Los Angeles, Calif. 

New South Wales (State of), Australia, 
$290,000 of extended 5s, due April 1, 1958, 
called for payment at par on April 1, 
1937, at the Chase National Bank, New 
York. Coupons due April 1, 1937, should 
be collected in the usual manner. - Low- 
est and highest numbers called: M16, 
M24993. 

New York Central Railroad Co., $500,000 of 
security 3%s, due April 1, 1946, called for 
payment at par on April 1, 1937, at J. P. 
Morgan & Co., New York. Coupons due 
April 1, 1937, should be detached and col- 
lected in the usual manner. Lowest and 
highest numbers called: M39, M39752. 

Northern States Power Co., entire issue of 
refunding 4%s, due April 1, 1961, called 
for payment at 105 on April 21, 1937, at 
the Guaranty Trust Co., New York, or 
the Harris Trust and Savings Bank, Chi- 
cago. 

Northern States Power Co., entire issue of 
refunding 5s, due Nov. 1, 1964, called for 
payment at 107% on April 6, 1937, at the 
Guaranty Trust Co., New York, or the 
Harris Trust and Savings Bank, Chi- 
cago. 

Northern States Power Co., entire issues 
of first and refunding A 5s, and B 6s, 
due April 1, 1941, called for payment at 
102% on April 1, 1937, at the Guaranty 
Trust Co., New York, or the Harris Trust 
and Savings Bank, Chicago. 

Northern States Power Co., entire issue of 
54% per cent notes. due Dec. 1, 1940, called 
for payment at 101% on June 1, 1937, at 
the Guaranty Trust Co., New York. 

O’Reilly (Right Rev. Thomas C.), trustee 
of St. John the Evangelist Congregation 


News of Foreign Securities 


ROSS-CURRENTS ruled the leading 
foreign Stock Exchanges last week. 
London shared the bullish senti- 


ment on Wall Street. Paris was unable 
to shake off the pessimism that has been 
evident for more than a month. Berlin 
remained stagnant, although with a firm 
undertone. 

Contrary to the trend of the past few 
weeks, gilt-edged securities rallied 
strongly in London during the week 
under review and carried the rest of the 
market with them. British Government 
issues were in particular demand. Oil 
shares were again among the leaders, 
with Mexican Eagle stocks in the fore. 
Diamond and gold shares continued the 
rise which started last week. 


New manifestoes by Mussclini were 


given as the reason for a further decline 
on the Paris Bourse. Prices fell in al- 
most all sections of the list. Since the 
first week in February French stocks 
have lost more than 16 per cent, accord- 
ing to our stock indices. Government 
issues led the fresh decline. Railroad 
shares were weak, as well as most of the 
heavy industrials. 

Germany tightened the thumb screws 
a bit more when it was announced that 
in the future no quotations or sales could 
be made in foreign securities except 
by State-controlled banks. This edict 
brought a flood of selling into foreign 
issues, but domestic shares were little 
affected. 

London rose almost 2 points to close 
at 32.42. Paris dropped to 39.39, while 
Berlin ended the week at 31.08. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





| _ 1936. London. Paris. Berlin. 
Mm. X. Steck W.F. | Eee. BB... 058 sun 29.07 36.49 30.61 
Exchange. Curb. | Dec. 22.......... 28.91 35.4 30.70 
Week ended Feb. 27, ’37. $7,577,000 $458,000 | Dec. 20.......... 29.41 35 87 
Week ended Feb. 20, '37. 11,154,000 716,000 | 1937. 
Week ended Feb. 29, '36. 7,013,000 TIR00 | Jam. | B....occc0s 29.76 37.35 30.61 
ae 85,448,000 5,614,000 | Jan. 12.......... 30.31 .32 30.99 
1936 to date...... 69,513,000 6,493,000 = aes 29. 41.53 30.77 
\ a = pal ses Sapo ag $2 30.99 
7 .~ r we 1 J i Meth ececanbe le le . 
FOREIGN BOND AVERAGES 5 et eee 30. 3.60 31.20 
10 Foreign Issues) Se eeaeene 30.77 42.57 31.08 
High. Low. Last. Le ee: 30.75 41.19 31.03 
Week ended Feb. 27, '37....94.47 92.96 93.02 | Mar. 2.......... 32.42 39.39 31.08 
Foreign Government Securities 
IN LONDON —_—_—. ~~ ,-IN NEW YORK- 
British 34% British 24% British 4% French 2% French 5% German German 
War Loan. Consols 1960-1990. Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
Feb. 22. £101% £75% £111 73 fr 55c 95 fr Holiday 
Feb. 23. 101% TH 110° 72 fr 80c 94 fr $253, $32%, 
Feb. 24 101% 15% 11) 73 fr 45c¢ 94 fr 5c at) 32 
Feb. 25. 102% 76% 111 y 72 fr 80c 93 fr 80c 26 32 
eb: B...... 102%, 77% 112! 72 tr 85c 94 fr 65c 255, 325 
Feb. 27 -Exchange closed 26 324 


of Wilkes-Barre, Pa., entire issue of first 
5%s, dated April 1, 1930, called for pay- 
ment at 101 on April 1, 1937, at the Frank- 
lin American Trust Co. (care of St. Louis 
Union Trust Co.), St. Louis, Mo. 

Pacific Lighting Corp., $3,000,000 of deben- 
ture 444s, due Oct. 1, 1945, called for pay- 
ment at 103 on April 1, 1937, at the Guar- 
anty Trust Co., New York, or the Ameri- 
ean Trust Co., San Francisco. Lowest 
and highest numbers called: M2, M10,000. 

Pacific Lighting Corp., $3,000,000 of deben- 
ture 44s, due Oct. 1, 1945, called for pay- 
ment at 103 on April 1, 1937, at the Guar- 
anty Trust Co., New York, or the Ameri- 
can Trust Co., San Francisco. 

Pillsbury Flour Mills Co., $50,000 of first 6s, 
due Oct. 1, 1943, called for payment at 
1€3 on April 1, 1937, at the City Bank 
Farmers Trust Co., New York. Coupons 


due April 1, 1937, should be collected in 
the usual manner. 
Ponca City, Okla., street improvement 


bonds 20 of District 72 and 56 and 57 of 
District 73 called for payment at par at 
the office of the City Clerk or one of 
the banks in Ponca City, Okla. 

St. Paul Gas Light Co., entire issue of gen- 
eral and refunding A 6s, due Jan. 1, 1952, 
called for payment at 110 on July 1, 1937, 
at the Bankers Trust Co., New York. 

Sauda Falls Co., Ltd., $45,500 of first A 5s, 
due Oct. 1, 1955, called for payment at 
107% on April 1, 1937, at the Central Han- 
over Bank and Trust Co., New York. 
Coupons due April 1, 1937, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: D26, D&85; M16, 
M3841. 

Spruce Falls Power and Paper Co., Ltd., 
entire issue of first 5%s, due semi- 
annually Oct. 1, 1937, to April 1, 1945, 
called for payment at 101% on April 1, 
1937, at the First National Bank, Chi- 
cago, Ill. 

Symington-Gould Corp. and Gould Coupler 
Corp., $15,800 of first convertible incor- 
porated 4s-6s, due Feb. 1, 1956, called for 
payment at par on April 24, 1937, at 
the Marine Midland Trust Co., New 
York. Lowest and highest numbers called: 
TRC117, TRC421; TRD37 TRD184; 
TRM140, TRM2172. 


Vamma Water Power Co., $59,000 of first 
and general 5%s, due Oct. 1, 1957, called 
for payment at par on April 1, 1937, at 
the Guaranty Trust Co., New York; the 
National Shawmut Bank, Boston, or the 
First National Bank, Chicago. Coupons 
due April 1, 1937, should be collected in 
the usual manner. Lowest and highest 
numbers called: D104, D144; M137, M4782. 

Wayne, Neb., paving bonds 5-13, dated 
Feb. 15, 1928, called for payment at par 
on Feb. 15, 1937, at the office of the City 
Treasurer. 


Yakima County, Wash., various of war- 
rants called for payment at par on Feb. 
23, 1937, at the office of the County 
Treasurer. 

Tacoma, Wash., local improvement bonds 
260-290 of District 4,220 called for payment 
at par on Feb. 11, 1937, at the office of 
the City Treasurer. 

Youngstown Sheet and Tube Co., $3,000,000 
of convertible debenture 3%s, due Feb. 1, 
1951, called for payment at 104 on March 
25, 1937, at the Guaranty Trust Co., New 
York. Lowest and highest numbers called: 
M9, M29996. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken. so far as reported. 


Kuropean Mortgage—The company has paid 
the authorized $48 on account of each 
100 per cent participating certificate at- 
tached to each $1,000 income bond of 
Series B corp. 7s, due 1966. Funds for 
this payment represent liquidation of pen- 
goes paid or deposited prior to April 1, 
1936, with respect to interest accrued prior 
to Feb. 1, 1936, on Hungarian obligations 
now owned by the company. 

Mortgage Insurance Corp. (Los Angeles)— 
The Metropolitan Prust Co. of California, 
Los Angeles, has notified holders of the 
following issues that the following cash 
distributions will be made on and after 
April 1, 1937: $200 for or on account of the 
principal of $1,000 certificate of issue No. 
20-1927 ; $100 for or on account of the prin- 
cipal of $500 certificate of issue No. 20- 
1927; $250 for or on account of the princi- 
pal of $1,000 certificate of issue No. 25- 
1927; $125 for or on account of the princi- 
pal of $500 certficiate of issue No. 25-1927; 
$200 for or on account of the principal of 
$1,000 certificate of issue No. 28-1928: $100 
for or on account of the principal! of $500 
certificate of issue No. 28-1928. 

New York Title and Mortgage Co.—It is 
announced that trustees for Series B-1 
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‘an Frgn Inv . Oloa Sugar, Ltd......... M Feb. eb. 20 | SO FUEGO RHO BUG------- . 3 Merrimac Mills Co Apr. 15 Apr. 1 
Do 8% pf ...... =o & 2 SS | sree meee Ce......... Q Mar.16 Mar. 9 | DO Blea ie side ABE: 1} Maris | Rem Rand, Ine....... Mar. 26 Mar. 10 
Can Malting, be Q Aut 26 Mar.31 | Landed Banking & Loan Co Sthw G & E 1% pf P' eee - 2 es 
a o 2-3 ues (Hamilton, Ohio)... .$1.25 Q Apr. 1 Mar. 15 | Stamper No 1 Trust, A....90¢ .. Feb. 28 Jan. 30 
$1.75 Q Apr. 15 Mar. Lindsay Lt&Chem 7% pf.17sc Q Mar.15 Mar. 6 Do AA.....- ee eee eee eeee oo0 || Feb. 26 Jan. 30 | DeLong Hook & Eye... .$1.50 Mar. 8 Mar. 1 
cariboo Goid sped pepe @ Apr. 1 Feb. 10 an phe ay Wee a $ Apr. 4 —_ » ES err a: Ss os Philip Morris: & Co, Lid... $3 Mar. 25 Mar. 10 
ing ~ “se | Lord & Taylor.......... iE Apr. RE cg SE lila oO M 31 Mar. 10 PME cteecevsua 4 1 
Cent Ohio L & P Co $6 pf.$1.50 Q Mar. 1 Feb. 18 | Voriard (P) Ge... 30c Q Apr. 1 Mar. 15 Stanley Pwiks eee 40¢c Q Mar ’ 
. Sean. Weegee : : "CREE 31% May 15 May 1 Resumed 
Cincinnatt @ Sub Tel Cosi is Q Apr. t Mar. 18 Margay Oil .....-'..7%25e ° AB 10 Mar. ap | Sterchl Bros’ 05: isi pi. tee @ Mar. 31 Mar. 20 | Foster & Kleiser Co.....24%¢ .. Mar. 20 Mar. 5 
Citizens W Co (Wem. Pep. os ar Marion Water Co 7% pi.$1.75 Q Apr. 1 Mar. 20 es esye Q Abr. 1 Mar. 10 Reduced 
es tes Q Mar. 25 Mar. 15 | Math 7% Dt sonpmeniee: 5 $ —. a 3 | sup Portid Cem $3.30, A.27i4¢ M Mar. 1 Feb. 20 Eastern Gas & Fuel Asgo- - - 
Coast Brew, Ltd . Q Feb. 1 Jan. 18 Methesssent Ce letee g _ | aa Tamblyn (G), Ltd......... 20e Q Apr. —. a GER GEE: Bs 6s sc cctians pr. 1 ar. 15 
QoMbe gh Mar Hy | Berrmas at ot Ge @ Mar 1 Reb 24 | get aduie Bi Ga ince pegs 8 Mar T Pets | Mmewmtar 
- ae eee Do $5 pr p pecoeeeees 6 Q Apr. 1 Feb. 26 a en 6 kt oe | on Chain & Cable Co..°.§1 |. Mar. 15 Mar. 5 
taser recccoecs : pr. eb. ‘Oil & Land... ..:..i5¢ .. 31 Mar. 10 | Arnold Gonstable ‘0. .. Mar. ar. 10 
ce = i _ Do $6 pr pi... .2. 0002: $150 Q Apr. 1 Feb. 26 le oe a 3 ae Bloomingdale Bros, Ine. 37ge Mar. 25 Mar. 15 
; : Pr pf........... : Apr. el RTE Apr. 1 Mar. 15 rne Scrymser Co ...... pr. ar. 
Con Edis Ey) ede ee oe Hest w............. S75 G Ape. 2 Fe, 88 | gee Ben ae 3 Mar. 1 Feb. 24 | Cannon Mills.............. ‘l Apr. 1 Mar. 1g 
Seseeas Gia Oe 20d: “$1. Q Mar. 15 Feb. 28 | Meyer-Blanke Co. 7% pf.$1.75 Q Apr. 1 Mar. 22 | zogq Shipyds Cp......... 50c Q Mar. 20 Mar. 5 | Capitol Life Ins Co........ $5 .. Feb. 15 Feb. 15 
a x oie Lm @ Mer i ..... Microm Hone Corp........ 5c Q Mar.15 Mar. 5 | graders Bldg Asso, Ltd.$1.75 Q Mar. 1 Feb. 22 | Elgin Nat) Watch......... 50c .. Mar.15 Mar. 5 
Sur ton ie ot. 3 25 Q Apr. 1 Mar. 15 | Midland Steel Prod. 2.2. 50¢ Q Apr. 1 Mar. 20 | Un Carb & Carbide Corp..80c .. Apr. 1 Mar. 9 | Gen Fire Ext Co......... 20c .. Mar.10 Feb. 24 
Cont Diam’ Fi SRS 50c .. Mar. 31 Mar. 17 pe = | ee $2 3 > : age Union Pacific............ $1.50 .. Apr. 1 Mar. 1 General ret on to CRS soi : Mar. 9 Feb. 2 
Cont Gin Co, Inc, 6% pf.$1.50 Q Apr. 1 Mar. 15 | | UO 9s pf............... pr. ar. MO cdkahaansicaasane $2 S Apr. 1 Mar. 1 reen (Daniel) Co...... 50. ar. eb. 
; r.13 | Mid- aa Rubber Reclaiming En 75¢ Apr. 1 Mar. 8 | Merrimac Hat Corp........ $1 .. Mar. 1 Feb. 24 
baum a Mich RK Go. 87 $ Ape. 7 Mar. 16 (NP). «wwe wee eeeeees 1 Q Mar. 1 Feb. ly United Go ‘ae... se 3 Apr. 30 Mar. 31 | NY & Queens Elec Power. 32 .. Mar. 13 Mar. 
Do 8% pf $1 Q Apr. 5 Mar. 16 Montgomery w nanan - 3 —_ 7 bey = Upper Av Bk (Chi, Ill). .$1.25 23 Mar. rd Mar. 1 Qhio + — eu abe ; Apr. B Mar. 10 
ook & Eye...$1.25 Q Apr. 1 Mar.20 | DoA.................. : 9 Dunes ae une une arke Davis See: ar. ar. 
De Long moet. & Eye...$1.25 Q Apr. 1 Mar. 20 Pr. ar | eee 
ae . 1 Feb. 13 | Montreal Cottons, Ltd, 7% . ae Q Mar. Mar. 10 | St Joseph Lead .......... 50c .. Mar. 20 Mar. 5 
Detroit Steel & Cor See 2e Q Mar. 31 Mar. 15 $1.75 Q Mar. 15 Feb. 27 Utica cy Mohawk Cotton Mills Scovill Mfg .............. 50c .. Apr. 1 Mar. 15 
Diam Ice & C Co 7% Pet. 75 Q Feb. 1 Jan. 25 | Mutual Chem Co of Amer ee ge $1 .. Feb. 15 Feb. 10 | Southland Royalty ........10c .. Mar.20 Mar. 5 
Govan: St Tel 6% pf.. we Q Apr. 15 Mar. 20 Bevcvceccceccens $1.50 Q Mar. 27 Mar. 18 Valve Bag Co 6% pf....$1.50 Q Apr. 1 Mar. 16 Spencer Trask Fund, Inc..90c .. Mar.15 Mar. 5 
Dixie Ice Cream Co..... Q Mar. 1 Feb. 25 Do 6% pf.............. $1.50 Q June 28 June 17 an Norman Mch Tool, n.40c .. Mar. 20 Mar. 10 | Sterchi Bros Stores 5% 2d 
Dominion Glass Co. Ltd. Bt 25 Q Apr. 1 Mar. 15 Do 6% +s Pee eeescecee $1.50 Q Sep. 28 P- 16 Vame, Shreveport & Pac.24%% .. Apr. 1 Mar. 8 SO EEC EE EEE 25c .. Mar. 31 Mar. 20 
Pxes 1.75 Q Apr. 1 Mar. 15 Do 6% pf.............$1.50 Q Dee. 28 Dec. 16 eee See ee United Ntl Corp pf. ..-- -10c .. Mar. 5 Feb. 27 
Draper Pc cuskvcvcuee *Tebe Q Apr. 1 Feb. z Nat — "se Inv........ sas $ eeeeces Vietor Eau Co 3 cu pt... ., 3 Mar. 18 Mae. 2 va por Car Heating Co. - -5e a Mar. 10 Mar. i 
ne ata 1.75 Apr. 1 Mar. eee | euases ‘ Ly Ft w $6 pf...$1. ar. eb. agner eee - ar. ar. 
Driver-Har 17% Res os $ Apr. 1 Mar. 15 | Nati Brew, Lta....../* 50c Q Apr. i Mar. "t.....12ige Q Apr. 1 Mar.15 | Warren (S D) Go ......|” 50c .. Mar. 22 Feb. 27 
ot eine $1.75 Q Apr. 1 Mar. 15 ME oe hnaa dun eawain ena 44c Q Apr. 1 Mar. 15 Wast'a x z _ |) eae 43%c Q Mar. 20 Mar. 10 *Partial liquidating distribution of one-fifth of a 
Duplan Silk 8% OD cee Cal $2 Q Apr. 1 Mar. 10 Natl Seoeers: Ltd, ws. $1.75 .. Apr. 1 Mar. 15 Westmoreland, Inc........ Q Apr. 1 Mar. 15 share Consolidated Oil Corporation common for 
—.. Razor. As... loc |. Maris Mario | \ pg ee om "ae 6 ae it ee i ee... ake Ste 1 Mar. 20 each share of Pierce Petroleum held. 
Ue inn gersesesssences ae + Soe 3 Ss eee 3 SC 5 ee | power iersreee: 
Basie F Ins Co.........< 10c .. Mar. 31 Mar. 15 Nat Ind Loan Corp........ .. Mar. 15 Feb. 28 whhe Villa Groc, Inc...... $3 S Mar. Feb. 15 
Best's 8 lines err 50c Q Apr. 1 Mar. 19 National Lead.......... 12%c Q Mar. 31 Mar. 12 Wis Mich Pwr Co o. pf.$1.50 Q — 18 Feb. 27 
Beet Oo As hs —— oie 3 Mar.15 Feb. 21 National Oil’ | Prod 8. Riess ee Masai fee i. | Wome Onc... Soc Mar. 31 Mar. 20 Bond Defaults 
Echlin Mfg 6% ‘e net - 27 | National Oil Prods........ as 3 - 19 | Worcester Salt Co......... b 4 
Ci 60c Q Apr. 1 Mar. 18 National —, ..624%¢ Q Mar. 30 Mar. 20 World Invest Trust ctfs of 
“— 7x pf ute bo. weak $1.75 Q Apr. 1 .....-. Newark & BRR...... 1.50 S Apr. 1 Mar. 19 a eae Q Mar. 1 Feb. 25 
be 4 siecnes BE vcceucess 50c Q Mar. 30 Mar. = New Lary "en Ltd 614% Young (L A) Spg&Wire..75c Q Apr. 1 Mar. 19 Continued from Page 380 
pndieott Sonn Corp. ie @ Abe 1 Manis | mete Wcs Gib. a 2 EL eB "Extra " WR eens 2 . 
| ETE: -25 Q Apr. 1 Mar. 18 NJ P&L Co $6 pf....... $1.50 Q Apr. 1 Feb. 26 Abbott Lapesstesten, Inc.10¢ Mar. 21 Mar. 16 certificates are distributing $20 for eac 
Erie Pa Pitt RR 7% guar. 8 © Q Mar. 10 Feb. 27 f -$1.25 Q Apr. 1 Feb. 26 | Am Drug Fire Ins........ 50 Mar. 1 Feb. 11 $1,000 certificate. 
ae hoe wee "de be Mar 10 Mar. 4 N Y, L&W Ry -$1.25 8 = i Mar. is Bellows be iewari: ee Mar 25 Mar. i New York, Ontario & Western Railroad— 
‘ Po Peers CO. cc cccssce e. . . r. r.12 | BeHOWS &@ UO... nee eeccce . . 
yiune's twa) oe Sons Te Q Apr. 3 Ape. = NY PA NJ Utilities Co $3 * : Bralorne Mines, RS 10¢ Apr. 15 Mar. 31 Finny company nae a period 
Fin Assoc, Inc...........- 80c M Mar. eb. non-cum pf...........- 75e Q Apr. 1 Feb. 26 | Eagle Fire Insur........... ar. ar. or payment on first 4s, due 
- 5 | NY & Queens El Pw pf...$1.25 Q Mar. 1 Feb. 26 | Fairmt Cr Co (Del)...... Feb. 18 Feb. 11 
Foot Birt ease  :: ie. is a. 3 x , x“ateam 0% ~ x = 3 ro : _— = — R.A Bg 2 saa = ean * Feb. 27 | North American Gas and Electric Co.—The 
Foreign Lt Lt & Pow Co 6% Ist .. Gees Q Apr. 1 Mar. 15 | Garlock Packing ......... Mar. 31 Mar. 20 North American Gas and Electric Co. has 
TOE, one tcnences acetéues Q Apr. 1 Mee. = N Y Tel Bie pf.. Q Apr. 15 Mar. 19 | Goebel Br Co.............. Se .. Mar. 31 see. = announced that the Federal Court, New 
Foster & Kleteer Cs Co pf. ‘37ige 3 a 1 sae. a N Fel Falls : = fier ‘hier Q Mar. 31 Mar. 15 i Fy ey +e 2 a. aan a oe. 3 York, has authorized distribution from in- 
Fulton "Maricet Cold a phy Y Pace, races  ° Mar. 15 Mar. 1 | Pac Ind Co......,......-. 10c .. Apr. 1 Mar. 15 come accumulated during the period from 

a Rady ks an ea = q a 2 pes. 38 os Pet Explor, ee b = ag - June 1, 1935, to Nov. 30, 1936, of $13 on 
Garlocw Pack Co.......... ar ar. Q Mar. 1 Feb. 15 creuser G Min Co, Lt pr. ar. each $1,000 of debenture 6s, due 1944, de- 
Gas Securities Co ....... pow M Feb, 1 Jan. 15 Q June 1 May 17 bert’s Pub pena, Ine... .5e Apr. 1 Mar. 20 sited under the plan of reorganization 

Sic cake needed M Feb. 1 Jan. 15 Q Sep, 1 Aug. 17 South Penn Oil ae Mar. 31 Mar. 16 po P ts 
Do © i Pevcaquveasatey ea M Mar. 1 Feb. 15 Q Dec. 1 Nov. 16 | Van deKamp’s H D Bk, mar Se Mar. 31 Mar. 5 with such minor adjustments as were 
ca chbosecevine M Mar. 1 Feb. 15 Wesson O & Snowdr....... Apr. 1 Mar. 15 deemed necessary to make such payments 
Gen Ry Sensi Deeseseerese , 7 Be Q Apr. 26 Mar. 31 pao ewe conform in substance to the amended plan 
oun ? Betephone D chvvisan’ o 55e ‘ Mar. 22 Mar. 9 nbaccaipecdlinrectdees Am Tissue Mills 7% pf..$1.75 .. Apr. 15 Mar. 1 of reorganization. 

ERE MEER T5e fee. 3 =. ¥ 1 Q Feb. 25 Feb. 23 | Can Wire Box, A........$1,50 Apr. 1 Mar.15 | Philadelphia and Reading Coal and Iron 
cchrat Co Razor. 22). 28¢ @ Mar. 31 Mar. 12 $0 °@ Mar. i Feb. 25 | Domn-Stotiny Ltd 58 pf. 28 |. Mar. 1 Feb. a9 | C®» in default on March 1, 1937, interest 
a... ee 9 ey 1 ape. 3 .. Mar. 24 Mar. 8 | Ham Un Th, Ltd, 7% pt. $1.25 || Mar.31 Feb. 27 payment, on issue of convertible deben- 
Globe Knit Wks pf........ she 8 — se _. = Q Apr, 1 Mar. 10 | Ina- “HydroEIPCo 7% pf, .$1.75 Mar. 15 Feb. 27 ture 6s, due 1949. 

OOO DE enters HS @ Abe 1 Mar. 18 31.25 @ Apr, 3 Maris | Marahall Be Go piicidia83 3 | Mar. 3t Mar. i | Poland (Republic of)—This government has 
= ———— Orange & ae Elec Co : Nat Groce 7% pf......... 75 .. Apr. 1 Mar. 15 announced a plan for the servicing of 
“DIVIDEND NOTICE O% PErrrrceece , $1.50 g Apr. 1 Mar. 25 New Eng G & et Assn pf..500 .. Apr. 1 Mar. 1 three interest coupons on its 6s, due 1940, 
> a eh, eee ,-$1,25 Q Apr. 1 Mar. 25 Cerone 2 ¥  -- — 2 — = and 8s, due 1950, beginning with the first 
ie & DU PONT DE sn =. 2 oo Otis Elevator.........,.,. ise @ Mar. 20 Mar. 5 | Eastbay Coal @& pf... — = aes coupon remaining unpaid in consequence 
~~ DO Ph... eer eeere renee $1.50 Q Mar. 20 Mar. 5 Rivccale b has Mises Shien of the declaration in June, 1936, of the 
The a of Directors ‘Nos this "Tey declared a Cc 25e Q Mar. 31 Mar. 15 
first quasterty ‘interim’ dividend for the year poet Finan Calif End asaees 45¢ Q roy 1 Mar. 15 Mills, Inc, 6% pf........ Mar. 15 Mar. 4 suspension of transfer of foreign exchange 
1937, of Seventy-five Cents (§0,75) a share on the Do kings s ay 1 Apr. 15 Southern Col Pwr 7% pf...$1 Mar, 15 Feb. 27 for debt service. It is proposed to buy 
tock of this Company, pay- ° Seegecsvecegeas SthwsternL&PCo 6% pf.$1.19% Apr. 1 Mar. 15 

outstanding {3 "1937, py tockhoiders of secoed at fk & Setar. 16%c ay 1 Apr. 15 tand 8t OC Go,Ltd.$3, A.$1.50 Apr. 1 Mar. 15 these coupons by paying 25 per cent of 
able br, S phe a 24, 1937: also Do vt. D. SEAN HY od : = = el Bond * Share 7% pf. . -48e .. Mar.15 Mar. 1 their face value in cash, or at the option 
dividend of $1.50 a share on the outstanding de- Pacif io a... Q Apr. 15 Mar.31 | yp my bg Sup $3.50 ‘ey pt A878 -: ie 10 Mar. 3 of the holder, by issuing for the full 
benture stock of this Company, payable April = ac... ge Q Feb. 27 Feb. 23 Upressit M°O Cp 84 2 id peo ._— * amount of these coupons new 3 per cent 
1937, to aa record at the close o Paramount Piet ist pi! i180 San tos eae a i. oe funding bonds, due in twenty years, in 

business on Ap’ WR, RASKOB, Secretary. Do 2d \iSe Q Apr. 1 Mar. 15 West C Tel Co 6% pf... .37i%e |: Mar, 1 Feb. 18 the currency originally specified. 
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i 
TRANSPORTATION (27) 


P. C. 
Depar- 

5-Year ture 
Avge. From 
1937. (1932-36). Avge. 

Week ended Feb. 20: 

Total carloadings. 714,884 542,520 +31.8 

Grain & gr. Eres. 29,852 28,332 + 5.4 
Coal ard coke.. 168,750 141,772 +-19.0 
Forest products... 37,111 21,350 +73.8 
Manuf. products. . 456,581 333,617 +36.9 


Year to Feb. 20: 
Total Par eee s. 5,398,414 4,441,941 +21.5 
Grain & gr. -. 237,204 + 4.0 
Coal and ved ty ; 1,322/912 1,141, 691 +15.9 
Forest products. . 253,463 oa 57.3 


Manuf. products.. ‘ 3,402,044 788105 23.3 
Freight-car surplus, 
on EES. 130,754 488,241 —73.2 
C. ‘of freight cars 
Ged is Feb. 1. 88.1 86.9 + 1.4 
P. C. of locomotives 
serviceable Feb. a 83.5 80.3 + 4.0 


Gross revenue wi. 
to Dec. 31. .$4,052 om 149 $3,426,582,983 +18.3 
Expenses, year 


Dec. 31 3,065, 760,910 2,707,647,768 +13.2 
Taxes, ‘yea to 
en. Bh ...- * 319,716,035 260,952,050 +22.5 


Rate of return on 





Property investm't: “Fair 
Year to Dec. 31: Return”’ 
Eastern Dist.. 3.20 5.75 44.3 
Southern Dist.. 2.53 5.75 —56.0 
Western Dist.. 1.88 5.75 —67.3 
: ar * a 
whole ........ 2.58 5.75 —55.1 
2 
FAILURES 
te 3 Badet 
Feb, b. 27, Year to 
Trade Groups: 37. *1936. Date. 
Manufacturing ....... 1) B 
SS ae 6 20 152 
Ss nnecandoe s 107 116 868 
Construction .......... 14 12 83 
Commercial service... 5 6 91 
Total U. S.. osneeee 188 1,429 
Total U. S. 1936...... .. Ee 1,770 
ya Divisions: 
SATA SS 23 137 
Middle Ftiantic piven kate 57 73 581 
South a - SER ee, 16 11 
South Central.......... 21 9 90 
Central EHast........... 36 29 254 
Central West.......... 7 12 89 
See 2 5 29 
Dore ps 55s 5 oe 15 26 122 
| Oe eer 188 1,429 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘“‘hot,’’ or 
Negally produced, oil) 


tBur. of §State —Week ge 





: Mines Allow- Feb. 27, Feb. 29, 
Texas— Calculns. able. 1937. 1936. 
Panh'dle. ...... 73,835 75,900 60,450 
re , 66,950 56,600 
i ae 62,310 31,900 24,800 
GL’ Atinean 168,968 190,300 162,200 
a 101,405 107,700 48,600 
ee 1,000 452,050 436,600 
| re 215,611 218,100 122,700 
eentel.. ...... 191, 194,450 168,200 
Total. .1,203,400 1,329,478 1,337,350 1,080,150 
Oklahoma. 581,900 581,900 603,000 499,500 
aoe. 170,000 187,918 , ase rey 
ort! ° ’ ’ 
ta 225,100 235,700) 173'400 133,750 
Arkansas See 27,500 f 
Eastern tle eee 117,550 107,950 
Michigan ao 33,100 37, 
Wyoming | ia 52,250 32,150 
Montana aes 15,550 12, 
Colorado | per 4,450 4, 
New Mex. 81,600 350 57,100 


92,600 97, 
California. 573,300 1551,000 581,700 565,000 


Tot.U.S..3,068,600  ...... 3,296,100 2,774,700 

tEffective February. §State quotas as of 

Feb.-1. {Recommendation of Central Com- 
iiskos of California Oil Producers. 








4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





Week ended: Feb.27. Feb.20. Feb.13. Feb.6. Jan.30. 


New Eng...+14.4 +15.4 414.5 +13.9 +14.6 
Mid Atlan..4+10.6 411.8 411.5 +10.9 +12.7 
Cent -. —- : ; ay . T'83 0 14.0 +15.0 
West 7.3 bt 6.1 
South States 416. 8 11.9 t 9.6 +11.5 
Rocky M 10. H 7.0 5.8 + 7.4 
Pac aoe” 10.5 10.6 +11.5 +11.6 


Entire U.S.413.7 +13.4 +12.7 +12.1 


a 
- 
a 
w 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——Week Ended——_, 
*Feb.20,+Feb.13,Feb.22, 
1937. 1937. 1936. 
~ = er coal: 





eS an oa nly 10,686 10.070 9,862 
Daily average.. 1,781 1,678 1,672 
Anthracite (Penn. ): 
3 ears 769 981 1,613 
Daily average....... 128 164 293 
Beehive coke: 
eae 77 70 38 
Daily average....... 13 12 6 
6 
STEEL SCRAP PRICES (23) 
(Per ton at Pittsburgh) 
———Week Ended——_, 


Feb. 27, Feb. 20, Feb. 28, 
1937. 1937. 1936. 
Heavy meltin 


of daily quotations.$20.75 $19.65 $14.95 


Business Statistics 











INDEX TO BUSINESS STATISTICS 
































Automobile Production, Estimated I Non koh 6 anes enn se 85 2 
NS oo i.a cng ss crsennsanneokceseee he 23 | Foreign Exchange Rates, Daily Seana 39 
Automobiles, Factory Sales of........ 11 | Foreign Exchange Rates, Mon =: 37 
Automobiles, New Passenger Car Foreign Exchange Rates, Weekly.... 38 
Registrations in the U. S. ee Freight Car Loadings Stee ener ee eeeees 2 
British Exchange Rates on Paris. 35 . - darian See eld ps 
Brokers’ Loans (New York Stock Industrial Production, World, The 
Annalist Index Of... ......-.ccccsseee 8 
Exchange Members)................. 28 Money Rates in New York City 
2 Seeeneoresceap elicienienmependencens ; - ale papain aap Sieg tapas. 
ES Ve ae ee ee ee ee ee Pa Y 
Business Index, New York Times, Mex * pee ; aauboaneicd me wee — 36 
ee eee Jette s ee eee sees 20 | Oil Production, Average Daily, Crude. 3 
Coal and Coke Production, Weekly... 5 Petroleum Stocks an Refinery Ac- 
Construction Contracts Awarded, DM ca cbasadcuien <eakae keen nner ss bes 27 
OG ORME ok can ct sos su ease seen 24 Pig. Iron Production, Adjusted........ 13 
Coke Production, Monthly............ 33 Re 16 
Economic Changes in the United Railroad Equipment Orders, Do- 
MEE stint phe cc cued pbs asin acl meices 15 reer tere 19 
Electric Power Output, Per Cent Sensitive Commodity Prices, The An- 
Changes in, by Regions............. 4 nalist Weekly Index of.............. 31 
Electric Power Production, oe: 3s | UC OO! ]ea—aSaaeeaaee eee 
Electric Power Production, Weekly... 29 Steel, Fabricated Structural.......... 14 
Engineering Contract Awards........ 25 Steel Industry, Rate of Operations in 
Factory mployment by Groups, SRP ee I a rer 21 
SESE ss kc cin canker ad ince eaewad 10 | Steel Borap Prices. ..... 2.6. cccccccecse 6 
Factory Employment and Payrolls. 9 ROMMONEREIOE occ ccccccescacccccscece 1 
Factory Employment and ayroils, Wool Consumption. .... .......6scseus 18 
ere er rere ee 17 ' Wool Machinery Activity............. 26 
7 
THE ANNALISI INDEX OF BUSINESS ACTIVITY 
——1937—. 1936— 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Jan. 
Freight car loadings.......... *103.3 95.1 101.3 102.8 97.2 94.7 93.0 95.1 90.9 
aes Ga Se *103.5 9 1005 100.2 998 92.2 89.8 90.7 89.2 
Se ae eer *107.1 95.4 102.9 108.1 104.0 99.7 99.4 104.0 94.2 
Electric power production..... *107.1 +107.2 +105.3 104.7 104.1 104.9 104.9 102.1 97.6 
Manufacturing ................ --»» *113.3 1266 1166 1105 110.9 1108 110.2 90.3 
Steel ingot production......... ---- 109.9 121.9 121.6 1124 108.9 108.9 100.3 69.5 
Pig iron producticn...... .-.-. 115.1 119.8 121.2 117.2 114.1 107.5 100.0 95.5 76.3 
EERE che Shwe a eRieG <:b.n'aaniek's -... 7122.2 144.1 123.0 1145 124.8 124.6 131.6 109.1 
Cotton consumption ........ 133.9 151.0 129.2 124.3 137.2 133.3 141.5 114.4 
Wool consumption .......... 0 SS 1006 U72 98.2 1121 112.1 112.9 124.0 
Silk consumption ........... 76.0 78.5 886 628 79.2 87.2 83.2 77.2 65.8 
Rayon consumption ........ -->» 106.5 133.5 121.9 107.3 100.3 126.7 145.4 105.6 
Boot and shoe production . .... *138.4 162.4 138.1 128.4 132.5 128.1 129.2 139.5 
Automobile production .. *112.9 103.1 115.7 100.6 96.3 91.7 107.3 118.9 103.0 
Lumber production .. *70.6 68. 80.7 74.5 866 87.7 866 84.6 82.0 
Cement production 80.3 82.3 75.7 69.9 718 64.2 423 
ae 87.5 848 82.2 77.7 79.4 89.0 74.2 
Zinc production . 84.1 84.2 84.2 81.1 83.4 89.8 76.0 
Lead production .... ; 94.4 861 783 $70.9 71.3 87.3 70.7 
Combined index .............. 110.5 107.0 103.2 102.8 102.5 102.3 174.2 





For monthly figures on the combined index 


June 26, 1936, page 943. 


os 


ack to January, 


1923, see THE ANNALIST of 








8 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928=100.0; adjusted for seasonal variation) 







atti? 
S55 





Jan., Dec., Nov., Oct., Sept., Auge. -July, 

World :t 1937. 1936. 1936. 1936. 1936. 1936. 193 Year. 
Including U. S. A....... --. ee. $110.8 $107.5 104.4 104.2 103.2 4 97.5 
Not including uv S.A ... $110.9 4111.1 7109.7 109.2 108.1 =e 103.1 

United States ... . 104.4 109.8 103.5 98.9 98.9 98.0 98.0 88.4 

ee aS a 96.8 106.0 105.1 99.8 97.8 94.3 92.4 

United Kingdoms 1144 1160 1149 115.4 1149 115.4 113.8 108.0 

Se ear oe 78.7 78. 77.2 74.8 73.2 77.2 75.6 

Germany . 112.0 112.6 109. 111.9 111.4 111.3 97.8 

RC on Seek es cagasseenhh seas we 108.7 176.1 175.7 171.7 169.9 166.5 

EE SOs Sco ivise Sabansavn cs aoe 91.6 91.6 88.2 84.0 82.3 81.5 91.6 

US aes ee ae *87.5 185.9 $1.3 80.1 76.9 80.4 

| a ee eS are ee oe mae iv 149.9 151.6 149.5 144.9 

CPUOCOUIOWORER. ........00000sccvcees = 90.8 +86.5 83.9 81.7 79.9 76.2 

OS a ee ; 143.0 143.0 144.0 145.1 145.1 144.0 134.3 

ED coca wicaw cis ep weab ss 6 ane nate nee ne 137.2. 129.1 134.8 117.7 

NO er re 91.0 90.9 82.7 80.5 76.2 T.7 65.9 67.2 

Norway (not adjusted) ......... 133.7 137.9 134.8 135.8 1284 112.6 1221 

INGEST eT er ae ee 77.5 74.9 74.7 74.7 73.3 71.7 68.4 

IR cst naiutassuseuneasseen 149.2 7147.9 1466 145.3 142.6 140.0 134.8 
tExcluding Russia. §General business activity. {Month in previous year corresponding 


to most recent month shown; revised data. 


Back data: For world industrial production, January, 1929-June, 1936, see THE AN- 


NALIST of Dec. 18, 1936, * 845. 
ANNALIST of Sept. 18, 1936, page 389. 


For production in leading countries, 1929-35, see THE 








9 
FACTORY EMPLOYMENT AND PAYROLLS (6) 


(3-year average, 









1923-1925 — 100) 








es Payrolls. 

Jan., Dec., Jan., Jan., iBec., Jan., 
1937. 1936. 1937. 1936. 1936. 

Iron and steel and their products (ex- 
cluding machinery) ............... 100.4 +84.4 99.7 102.0 +69.6 

Machinery (excluding Micra tapiesaienncees 
ee eer eee .114 114.1 95.3 110.1 113.6 482.5 
Transportation = 122.1 +102.6 102.1 120.9 $85.7 
Railroad repair shops ................ 61.4 61.2 54.0 61.5 65.5 50.5 
Nonferrous metals end their products. me 2 111.6 95.0 97.4 105.5 76.1 
Lumber and allied products.......... 67.1 59.2 54.6 60.5 45.9 
Stone clay and glass products. . 67.1 55.2 52.1 59.1 41.9 
Textiles and their products.... ee A 106.4 98.2 94.6 94.6 80.2 
Leather and its manufactures........ 96.9 94.0 92.9 84.6 78.3 76.7 
Food and kindred products........... 105.1 110.6 98.4 100.7 105.7 89.8 
Tobacco manufactures ............... 56.5 63.3 54.9 46.1 55.4 43.0 
RE IN NINE on 5 5 6'5'5:0:0:0:0:0 0 010 104.3 106.0 98.0 99.0 102.6 86.9 
Chemical and allied products......... 120.1 119.3 111.8 119.1 118.3 100,4 
ee re rere 100.3 101.9 85.6 97.7 104.8 78.0 
PN I ins ses vencedssssoesue 96.4 98.1 +86.8 90.6 95.1 +73.8 

10 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) 
Trans- Stone, 
iron portation Non- Lumber Clay Leather Food Tobacco Paper 

and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub- 


1936. Steel. chinery. ment. Metals.Products. Glass. 


tiles. Products. ucts. 


ucts. Printing. ical. ber. 

















Jan... 486.4 96.3 4100.0 97.4 628 61.4 99.2 944 107.4 59.6 97.7 112.2 86.4 
Nov.... 98.1 110.2 112.0 106.7 66.2 663 1044 949 113.4 62.4 103.6 118.1 99.5 
Dec.. 4101.0 114.0 118.7 110.7 67.9 69.0 1068 98.8 115.0 62.0 104.0 118.6 102.2 
1937. 
Jan... 102.5 115.3 109.7 110.0 68.5 69.1 108.3 98.4 114.7 61.3 104.0 120.5 101.4 
il 
FACTORY SALES OF AUTOMOBILES (5) 
a ge | foreign assemblies from parts made in U. S.) 
an 
Canada —United States Canada — 
1936. Total. Total. §Passenger. Trucks. Total. Passenger. Trucks. 
JaMUATY «225.2... 377,306 364.004 298,274 65,730 13,302 11,261 2,041 
December ....... 519,132 498,721 426,019 72,702 20,411 16,542 3,869 
1937. 
PORUETY ...65565 399,426 379,843 309,594 70,249 19,583 15,009 4,574 
tIncludes onl ree wg -built taxicabs and not private cars converted into vehicles for 
hire. §Includes laxica BS Subject to revision. +tRevised. : 








12 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


(¢Thirty-five States and District of Co- 
"a 

—Jan., ae -Dec., 1936— 

of % of 


Number. Tot, Number. Tot. 












Gen. Motors (tot.) 66,546 38 58,743. 43.9 
Chevrolet ...... 37,487 21.5 40,096 30. 
Pontiac 9,700 56 5,817 4.3 

See 8,816 5.1 6,905 5.2 
Buick 689 5.0 5,047 3.8 
La Salle.... 1,262 0.7 414 0.3 
Cadillac 592 0.3 464 0.3 

Chrysler eran. . 47,882 27.5 32,447 24.2 
—— ‘ E 693 15.9 19,552 14.6 
Dodge 12,945 7.4 9,171 6.8 
Chrysler . 066 2.4 2,232 1.7 

3,178 1.8 1,522 1.1 

Ford total 41,758 24.0 30,929 23.1 

SReees 40,706 23.4 30,501 22.8 
poe pee are ork J 0.6 428 (0.3 

Hudson * (total)... 5,516 3.2 4,156 3.1 
Terraplane ..... i 2.6 3,034 2.3 
Se 970 0.6 1,122 0.8 

PaCwere ......... 3,794 2.2 1,843 1.4 

ae ebaker ...... 3,214 18 2,502 1.9 

EASE See 054 1.8 1,740 1.3 

Willys Bab ahemeis 6% 1,323 0.8 3700 = 0.3 

GrAmOM ......2.-. 608 0.3 550 (0.4 

Auburn a SaeneeD 1060—(0.1 152 (0.1 

0.0 1520.1 
Seine 568 67 380.0 ‘on ze 

Pierce-Arrow .... 19 0.0 35 0.0 

Miscellaneous ... 231 ==(0.1 387 =—s«O.3. 
TOE is occcsceeud wwe 100.0 0 133,854 100.0 0 

Alabama, Cali- 


{States not nepett ed: 
fornia, Iowa, Kentucky, ler nn "Massa- 
chusetts, Michigan, sm New Hamp- 
shire, New Mexico, New Tennessee 
and Texas. 





13 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 


Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 

1936. (a) (b) (a/b) 

A 62,886 103.5 60,759 

Nov. ....... 98,246 93.1 105,527 

SE 100,485 92.1 109,104 
1937. 

er 103,597 96.1 107.008 

ee 106,960 103.2 03,643 


For THE ANNALIST Index of pig ia pro- 
duction see Table 7. 





14 
FABRICATED STRUCTURAL STEEL (9) 
Tonnage Estim. for Entire Industry. 


1936. Bookings. Shipments. Stocks. 
January ..... 120,364 79,995 336,318 
November 121,607 134,115 392,457 
December .... 166,542 121,775 449,669 

1937. 

January ..... 130,651 92,020 454,784 





15 
ECONOMIC CHANGES IN THE UNITED 








STATES 
Wholesale 

Commodity Square 

Prices. Com- Roots of 

(1910- mercial Industrial 
Business 1914—= Paper Bond Stock Prices. 
1936. Activity. 100.) Rates. Yields. High. Low. 
Feb. .... 88.9 118 -75 3.57 14.04 13.56 
Oct. ....103.2 119 75 3.47 14.97 * 42 
Nov. ...107.1 120 75 3.44 15.36 14.83 
Dec. ..¢110.5 123 -7% 3.41 15.30 14:90 

1937. : 

Jan. ....104.4 +126 -75 3.42 15.56 14.97 
ares “cat 126 -7% 3.53 15.81 15.46 
16 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 

Produc- Ship- 
tion. ments. §Stocks 
Janua ‘ 3,650 3,917 22, 
November . 10,977 942 20,117 
December .. 8,971 6,246 +22,441 
1937. 
Seer e 6,633 4,678 24,396 


§End of month. Production and _ ship- 
ments revised from January through Sep- 
tember, 1936. 





17 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 


(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 


“an waa ——-1936-—. 

| errr 98.6 95.6 88.9 177.8 
WObruary ......... oe ee 87.2 73.2 
re 87.5 75.6 
aera 88.8 77.9 
7 89.8 79.5 
BE ec-6n.6.arbinviae-sce 90.2 81.0 
MR cc hisinc x Gawes c 92.4 83.3 
RS fan's 06-50: 93.2 83.4 
September ........ 93.0 81.8 
ME 6% 05s <cohie 94.2 86.4 
November ........ 96.5 91.0 
December ........ 99.0 96.1 





18 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis 
parel class only, carpet wools excluded) 
Number of Aver. 


Total Weeks:in Per 

Period Ending: for Period. Period. Week. 
Nov. 28, 1936.........24,021 4 6,005 
Dec. 236, 1936......... 27,848 4 6,962 
SOM. Dh, MORE oscecnnd 28,814 5 5,763 





19 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railwa e of: 
Feb. 27, Feb. 38 Pes. 29 
937. 1937. 
Locomotives ...... 9 9 5 
Freight cars. 130 50 1,255 


Passenger cars. 55 


Rails (tons)....... 17,000 




















ee 





Friday, March 5, 1937 


THE ANNALIST 


383 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 

















Freight Electnie Com- 
--Car Loadings--, Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adieatet weights. .19 .08 10 49 .03 .06 .05 1.00 
Feb. ee ca nneeues 88.2 301.3 73.0 98.2 72.8 72.3 103.4 92.0 
94.3 113.3 105.6 80.8 59.1 137.4 101.2 
96.5 113.8 105.5 79.0 69.3 4138.4 $102.4 
496.9 113.9 106.6 108.7 +75.3 137.4 + 104.8 
°99.2 115.8 109.7 128.5 *78.7 131.0 *107.3 
a 21 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by—————_-——_ 
——Dow-Jones——. Amer. Amer. 
Week U.S. Week Be- Ironand Week N. ¥. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 


936. 
Mar. 2.. 49 60 


55 Feb. 24.. 52.9 
Mar. 9.. 50 61 56 x 


Mar. 2.. 53.5 

1937. 
Feb. 15.. .. - se Feb. 8.. 80.6 
Feb. 22.. .. és as Feb. 15.. 81.6 
» Sa ae 2 ea Feb. 22.. 82.5 
Mar. 8 ; ‘ wa Mar. 2.. 82.8 





22 
FREIGHT CAR LOADINGS (19) 
Feb. 20, Feb. 13, Feb. 22, 
1937. 1937. 


1936. 
Grain ont grain prod. 29,852 30,473 133 
REO Lcévsitexes 11,669 11,635 10,119 
vad hehe caw ccereVaeee 156,634 155,166 175,669 
aimee imesh eee ,116 12,233 10,148 
Forest products. . . SH, =, 24,393 
mas Puaean Ghee cakes 0,9 1, 6,044 
Merchandise, l. c. 1...166,476 162,575 131,610 
Miscellaneous freight.290,105 273,18 371 


Carloadings (tot . 714,884 691,618 586,712 


Week ended Feb. 2, 1937—Estimated total, - 
709,000; corresponding week in 1936, 673,123. 





23 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended : 1937. 1936. 1935. 1934. 
., | Sarr 72,492 74,720 82,119 ’ 
, = vee 95,698 62,813 82,541 71,047 
i ey eee 111,915 64;956 83,899 71,510 





24 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 
Work and All 
Other. 


Resi- No. 
1936. dential. Tota). Days. 


722, 6,176,095 23 
04 


2.722,213 
Oct...3,066,777 2,578,169 3,041,204 8,686,150 26 
Nov. .2,851,696 3,077,842 2,745,637 8,675,175 24 
Dec. .2,518,742 2,355,862 2'806,000 7,680,603 26 
1937. 
Jan. ‘oe 2,738,040 3,838,760 9,713,760 25 
Feb. .2,805,788 2,699,235 2,888,665 8,393,688 17 





25 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands of dollars) 


State & 

1936: Federal. Munic. Public. Private. Total. 
Oe ccesces 2,468 28,087 30,555 10,570 41.125 
re 5,044 20,776 25.820 14,866 40,686 
cp eee 4,769 20/291 25,060 28,200 53,260 

1937. 

ER 3,036 22.420 25,456 17,813 43,269 
ee 1,861 19,502 21,363 25,936 47,297 


(Total per week, thousands of dollars) 


1937: 
Week ended: 
Feb. 18..... - $08 17,856 24,698 17,860 42,558 
:... 1,592 10/652 12,244 59,934 72,178 
Mar. 4..... 5,971 9,391 15,362 16,763 32,135 


tFour-day week. 





26 
TWOOL MACHINERY ACTIVITY (5) 


In operation: Jan., Dec., Jan., 
1937. 1936. 1936 
Broad looms....... 33,470 32,875 32,208 
Narrow looms..... 328 3,248 3,061 
Carpet looms...... 4,523 4,367 3,832 
Worsted combs.. 2/118 2,094 2,023 
Worsted spindles.f{ 1, 729 1,720 1,543 
Woolen spindles.. 1, 1,601 1,572 


Percentage of maximum single-shift op- 
erateds : 








Feb. 29.. 54 Feb. 25.. 55 54 
Bo 86 3 35 


Mar. 7.. Mar. . 5 

Feb. 13.. 81 83 Feb. 9.. 81 83 
Feb. 20.. 83 a4 Feb. 16.. 82% 84 
Feb. 27.. 8&4 §5 Feb. 23.. 83 85 
Mar. 6.. Mar. 2.. 85 86 





29 

ELECTRIC POWER PRODUCTION (7) 
(Includes only power qennoeied by the elec- 

tric light and power industry By and 

imports. (Does not inclu power 
generated by traction companies) 
(Thousands of kilowatt hours) 

Week 
Ended: 1937. 1936. 1935. 
Feb. 13.2,199,860 1,950,278 1,760,562 1,640 951 
Feb. = 2,211,818 1,941,633 1°728,293 1,646,465 
Feb. 27.2,207,285 1,903,363 1,734,338 1,658,040 





30 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 





By B 

1936. Water Power. Fuels. Total. 
January ..... 3,364,823 pee 9,245,639 
September ...3,026,436  6,694,37 9,720,807 
October ......3,401,359 Tra 413 10,175,772 
November? ..3,361,573 6,419,251 9,780,824 
Decembert ..3,651,017 6,871,635 10,522,652 

1937. 
January ..... 3,999,822 6,496,588 10,496,410 

31 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sens!- 

sale tive 

Steel Price Price 

1936. Scrap. Zine. Aver. Index. Index. 

Mar. 3. 120.5 89.6 105.0 114.2 91.9 
1937. 

Feb. 16. 158.3 117.5 137.9 123.2 111.9 

Feb. 23. 163.9 124.0 144.0 4123.4 +116.7 

Mar. 2. 165.3 128.1 146.7 *123.4 *118.9 


tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 





32 
SILK MOVEMENT (21) 





(Bales) 
Storage. tDeliv- In Tran. 
End of erles to End of 

1936. Imports. Month. Am. Mills. Month. 
aS 4,222 64.680 32,053 24,400 
Oct 43,840 30,300 43.093 47.800 
Nov. ....... 50,814 40,713 40,401 44,900 
Co aS 45,328 44,414 41,627 57,000 

1937. 

Jan. .. . 50,3: 50,544 44,198 38,300 
We, A ccancs 37,348 49,408 31,500 wabace 
tIncludes re-exports. 
33 
COKE PRODUCTION (5) 
(Thousands of net tons) 

1936. By-Product. Beehive. Total. 
pO, ee 3,309 142 3,450 
September ....... 3,831 164 3,995 
October .......... 4.071 237 4,308 
November ....... 4,048 240 4,288 
December ........ 4,348 261 4,609 

1937. 

A, eee 4,358 272 4,630 





34 
MONEY RATES IN NEW YORK CITY 
-—Call Money.—. 60-90 4-6 90- 











Broad looms....... 96.6 94.4 89.4 = Day Mos. Day 

Narrow looms..... 55.8 51.6 46.9 §Time tCom. §Ac- 

Carpet looms...... 64. 66. 45.2 1937. rot High. Low.Last. Loans. Paper. cept 

Worsted combs. 116.3 123.1 106.1 | Feb. 25.. 1 : 1 fs 

Woolen spindles... 104.9 110.0 92.8 Feb. 26.. 1 i 1 1 1 fs 

Worsted spindles. . 87.5 92.4 Gs | Wem. Z.... . 1 fe 

tIn cooperation with the National Asso- — : : ; : : is 
ciation of Woolen Manufacturers. se 7 oe a ae i Is 

Gitackine Ss lace times average single ar. J.. % is 
shift. housands tBest names. §Asked rates. 

27 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Perjeo—Botimated for Entire Industry 
ousands of barrels of 42 gallons) 
Crude Runs to Stills—, 

Week Average $P. C. of Cracked —Stoc 

Ended Daily Capacity Gasoline tCrude 1Gaso- Gas and 

1937. Runs Operated. Production. Petroleum. line. Fuel Oil. 

Ce Ma Sala seas wowee 2,980 76.4 675 286,261 68,731 102,354 
(Serer a 77.2 695 286,253 73,585 100,735 

“ & San rrr 3,065 78.4 ee) (| tata 99,391 
ee 3,085 79.0 a. _ aeeeac 76,616 99,176 


tEstimated from U. S. Bureau of pono data. §For reporting companies only. {Includ- 


ing both finished and unfinished gasoline 








28 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 


(End of each month... Thousands of dollars) 





N. Y. Other N. Y. 


1936. Banks. Sources. Total. 
Feb. ....596,207 55,417 631,625 291,391 
Nov. ....674,906 33,272 708,177 275,602 
Dec. ....729,137 39,303 765,439 282,261 
1937. 
Jan. ....682,000 37,105 719,105 303,451 
Feb. .....699,897 34,538 734 


TN. p § Other i ¥. 

Banks. Sources. Total. 
1,305 292,696 887,598 
225 275,827 950,508 
725 282,986 1,011,397 


3,816 307,267 985,451 
,435 339,377 =—1,020 340,397 


Total—_—_—___. 
N. Y. Other N. Y. 
Banks. Sources. 





§Gov- 
ernment 
Total. Securities. 
36,722 924,321 43,046 
33,497 984,005 43,888 
40,028 1,051,425 51,901 


40,921 1,026,372 33,892 


1,039,274 35,558 1,074,832 27,670 


$Total face value pledged as collateral in above compilations. 




















35 40 
BRITISH EXCHANGE RATES ON PARIS GOLD AND SILVER PRICES 
EXCHANGE Week -————-Gold._-_—___.__ -—Silver.—. 
we ee Dollar U.S. 
(In francs - qyerase price per day) Ended Equiv-  Treas- 

Mar. Feb. Jan. Dec. Nov. Feb. 13: London. alent. ury. London. N. Y. 
| ee 105.133 105.020 105.150 High ..142s wad 34.79 35.00 Fo oe 44%4c 
» aR 105.143 105.050 105.130 105.140 105.130 Low ...141s 11 34.76 35.00 ite 
r 105.143 105.100 105.140 105.120 | Feb. 20: 
eo... 105.123 105.150 .. 105.130 High ..14231 204%4d 
6... 105.120 105.150 "> 105.130 S tae xe BO — 
2... 105.155 105.157 "* 105.150 P<: gaaae, UT BO Wid ge 

eb. 
Week ended: High. High. Low. igh ..142s4d 34.78 35.00 204d * 
em path 105.150 105.020 75.068 74.921 | LOW ...14281%d 34.77 35.00 20nd iaie 
Feb. 13 eee ees 105.1 105.070 74.995 74.781 Mar. 1-3 
wk Me... 2 High ..142s 3 i 1 z 
We 2... 55. 105.155 105.120 74.847 76.684 Lew ...142s 2 aT 35:00 ed ude 
36 
MONEY RATES IN NEW YORK CITY 
-o————_Time Leans.——_—_———__,_ Pri: 
-—-tCall —_ =. 60-90 — 4-6 Mos. ee “es Mee Ye Pmmrmng Fo  - 
a! Daily Daily Daily 
1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. A ii 
1 ee % %% 5 1 1 TT ie ie y % a Tae ee a 
J a. 1 1 00 25 
—  — aa 1. 1 1 a 1 1 1.25 P 
Wee Bec... 1 1 100 if Ty 1.25 id iw j 1.25 $ $ B é M4 # 
1937. 
Feb. 6..... 1 1 100 1% 1% #12 «1% 1 1.25 5 
Wee W....1 2 1210 3 1446125 1 a 1.25 § 3 * 31 
ee 1 1.00 1 1 1.23 1% 1 1.25 y Hm 31 
1 1 1.00 1 1 1.25 1 % 12 % 1% 31 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate 





37 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 

















LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
§Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0.84396 
1936— 
Feb. .... 5.0027 .066838  .080433 .138513 407065  .687122 1.ceaea ‘ 
OD ae 4.8992 .046640 055350 ...... -402465  .536500 1.000337 pret aie 
Nov. .... 4.8899 .046495 .052646  ...... .402342 .540270 Logi? -278727 =. 285850 
- «++. 4.9082 .046651 052650 ...... 402388 545858 1.000769 299904 .285308 
1937— 
Jan. .. 4.9079 .0465678 -052650 .402324 .547594 -999588 P 285800 
Feb. .... 4.8042 .046567 .052650 ...... .402330 .547025 .999668 sti (285582 
§Based on new gold value. 
38 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Feb. 27, 1937 Pes. 20 are 
. 27, 1937. ‘eb. 20, j 
Par. Country and Unit. High. Low. High. ce. High. - 1906, * 
$8.2397 ENGLAND (sovereign) ..... $4.89). 893 ; 
8.23897 AUSTRALIA (sovereign)... fa AT ta 301 ¥3 Sot $3 991 ¥ 90 
8.2397 Py the! AFRICA (sovereign) 4.89: 4.88%, 4.89° 4. 4.99 rf 
'06634 FRANCE (franc)............ 04 0464% © 0466% 04 
-08911 TTALY | | a yee d ‘0526% 052614 .05, :0804 -0802 
.40332 GERMANY (reichauarh).. -4023) .4023 402314 -4022 -4068 .4061 
-68057 HOLLAND (florin).......... .5476 5471 .5A76 5447 
1.6931 CANADA (dollar) Wee deanene 1.0001 .9998 1.0000 1.0015 1 
1695 BELGIUM (belga). -1686% -1684 -1687% 1686 17 1702 
.32669 rAd Cay (franc). 22815 : 2283 ~ 22794 F Zi 
— © 2 a oe 008: .0089% E ‘ 
d WE | See 2524 25: ‘ 
4537 DENMARK (krone) 2186 82 er tt 3348 398 
4537 NORWAY (krone 2460 2456 .2462 2 .2512 
.23824 AUSTRIA (schilling) - 1872 1870 .1872 1870 -1900 1 
.1899 OLAND (zloty). L .1897 a -1912 1910 
0418 CZECH OSLOVAKTA (crown) 024 0349 .034 0349: : 
.0298 YUGOSLAVIA (dinar)...... F fh d aa 0 .0233 .0233 
.0748 PORTUGAL (escudo)....... .0447 0446 0447 ° —s 0447 .0458 .0458 
0101 RUMANIA (leu)....... ..... -0075 0075 .0075 .0075 d 0078 
.2961 a ~ ARY (peng) free in- 
REET ee ee 1975 1975 1975 197: 2985 
.0426 FINLAND (markka)........ 0216%, -0216 02164 o216% 0221 :0220% 
-6180 INDIA (rupee).............. .5700 2 .3703 -3700 .3776 3772 
ouel HONGKONG (silver dollar). .3047 3045 -3045 3044 -3312 ‘3310 
..... SHANGHAI (silver dollar).. .2980 .2975 .2980 -2975 -3031 : 
.5000 MANILA (silver peso)...... -5040 -5035 5040 5040 -5032 5025 
.9613 aie? Sink ee S780 ores : 
ollar ngapore. : : 5155 57 5865 .5855 
-84396 JAPAN (yen) ............... .2857 .2852 2858 2856 -2920 2887 
.<— COLOMBIA (gold peso)..... 5650 5650 ‘ 5300 
1.6335 ae my: — (p paper. Teeaas set 
7 eer 5 3000 .3028 
2026 a ~~~ teed milreis) free 0620 oe _ _ — 
paral a salam ad boca ae F 0615 .0620 0620 057 .0565 
. CHILE (gold peso)...... .. .0519 .0519 .0519 .0519 nests .0519 
4740 PERU (sol)............. .. .2600 .2600 -2625 3 .2525 : 
1.7510 URUGUAY (gold peso) .. .5650 5650 5650 5650 -4950 -4800 
-8440 MEXICO (silver peso)t..... -2780 -2780 -2780 .2780 2785 2785 


tDemand rate. 





39 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





3 Mar. 2, Mar.1, Feb. 27, Feb. 26, Feb. 25, 

89% 89% .89 $4.8813 $4.89 $4.89 

y 4.89 4.88% 4. 4. 4.88% 

88 4.89% oy 4.88% 4. 4.89 

; .0465% .0465;, .0464% =. .0465% 

0465 046544. 0464 0464: 04657, 

A .0465% 0465 0464 0464 046515 

105 05 ; o 05 .052 052 

i 05 052 052) 052! 05264 

f : 0526% =. 052! 0526 

4023 4023 ‘4023% , 4023 -4023% 

: 4032 4022 4023 =. 4023 

; : .4023% 4023 

set, Hh, WR, Be Be 

; 54 13h 5a74 5AT6 AIG 5AT6 

d ; 168444. -1635% 

1684 1 1684 1684 1684 -1685 

: 16853 1 .1684 1684 a 

(228 2282 2281 .228134 228114 = 2281 

f .2281 2281 228 -2281 2281 

2282 .2282 228144 (2281 2281 .2281% 

.0000 9996 9996 1.0000 ~=s-:11.0000— 1.0001 

. 9996 .9996 9998 1.0000 9998 

12853 "2853 “3383 oe ne 
ye eR | | eee 3015 3015 .3020 3010 3005 3000 


tClosing rate. §Demand rate. 


SOURCES OF DATA 

(1) Railway #Se- ) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Poration. (4) a... F Reserve Board. 5) United_ States Degarteness of Commerce. 
6) United ps Department of Labor. (7) Edison ap mmens Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 

(11) Dun & Bradstreet’s Ge Geological Survey. (13) The Wall Street Journal. (14) En 
gineering News-Record. (15) American Bureau of ss Statistics. (16) American an 
and Steel Institute. (17) Aberthaw oo = § American Petroleum Institute. 
(19) American Railway Association. (20) Unit Stale Department of Interior. (21) Silk 
iation of America. (22) National Industrial Conference Board. (23 erican Metal 
Market. (24) Federal Reserve Bank of New York. American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision, tRevised. 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Feb. 25. 
High. Low. Last. 








RG 5. Gece some scaae 74.3 73.0 73.2 
72 Industrials 244.3 240.4 241.1 
4 Steels ....... 52.6 51.7 51.8 
ODI. 06 50-0 oss 130.1 126.9 126.9 
5 Motor accessories ....... 57.8 57.1 57.1 
OE eae 33.1 32.1 32.4 
SOO as 75.4 74.4 74.6 
SS eee 171.0 169.8 169.8 
4 Nonferrous metals ...... 95.5 92.8 93.0 
SE cao k bi asune oscwinn iad 42.6 42.1 42.3 
NY 65 bcatnws cand ae 84.1 83.8 84.1 
ror 40.7 40.5 40.5 
2 Electrical equipment .... 88.4 87.1 87.4 
4 Farm equipment ........ $9.2 97.9 98.2 
4 Office equipment ........ 48.5 47.7 47.9 
4 Railroad equipment ..... 56.9 54.8 55.4 
ee ee. ee 40.8 39.7 40.1 
S Merchandise ............. 54.9 54.0 54.5 
2 Rubber and tire.......... 69.3 67.9 67.9 
eee .. 38.8 38.3 38.5 
4 Standard Oil .. 39.9 39.1 39.3 
4 — oil . 68.9 68.0 68.2 
& oes Ae . 108.8 107.1 107.5 
ee Er a 67.8 65.9 66.0 
8 Utilities ey eee 29.7 29.3 29.5 


o é 


Note: These figures are availa 


Feb. 26. 
High. Low. Last. 
74.0 73.0 73.6 
243.6 240.2 241.8 
52.3 51.6 52.0 
128.0 126.6 126.9 
57.8 57.2 57.2 
33.3 32.6 32.6 
75.6 74.6 74.8 
169.8 168.5 169.2 
93.9 = 6 = 3 


» 
NE 


AN WADHNIOANWWNOWWO 
es 
he 
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ERASBER 


BIRSSERS 
MAHWAH HOw DoT NIE 


bat 


Y BESRESASSANSASBSS 
WHABSOWUMWOKAIH RECO 


7 ysSeusae 


le each day in . The New York Daily 


Cal. Wks. 
Feb. 27. Range. Mar. 1 Mar. 2. Mar. 3 
High. Low. Last. High. Low. High. Low. Last. High. —_ —. High. Low. t. 
74.0 73.4 73.8 74.7 72.5 74.4 73.2 74.0 76.4 74.8 75.9 
243.6 241.3 242.6 245.7 238.5 245.0 241.1 243.6 247-8 2431 246.9 251.0 245.7 249.2 
52.3 52.0 52.2 53.2 51.3 53.3 51.7 53.1 53.4 54.6 56.8 55.0 56.3 
128.0 126.9127.7 130.1 125.7 125.6 126.9 127.2 133. H 127.7 i 4 135.0 131.5 133.0 
57.7 57.5 57.6 58.2 57.0 57.6 56.9 57.1 57.6 56.8 58.4 57.5 58.1 
32.8 32.6 32.6 33.7 31.7 33.5 32.6 33.1 34.7 33.3 344 36.0 34.4 36.0 
75.6 74.8 75.2 768 73.6 76.4 75.0 75.8 77.4 76.0 77.0 79.8 77.0 79.0 
169.5 168.8 169.2 172.8168.5 171.0 169.5171.0 171.6 170.7171.3 174.7 171.3 174.4 
93.3 92.0 92.6 95.7 91.7 92.8 91.1 92.2 94.6 92.8 94.1 96.4 93.7 96.1 
42.9 42.4 42.7 42.9 41.8 43.2 426 42.9 43.5 42.8 42.9 43.3 42.6 42.8 
84.1 83.6 84.1 84.1 83.1 841 83.8 84.1 84.3 84.1 84.1 84.6 84.1 84.6 
41.2 41.0 41.0 41.2 40.1 414 40.7 41.0 41.2 40.5 41.0 41.0 40.5 40.7 
89.6 88.4 89.6 89.6 86.1 89.6 88.4 89.6 8.0 884 89.6 90.3 89.0 89.3 
97.5 97.1 97.1 99.2 97.1 $7.9 97.1 97.9 99.6 98.2 99.2 100.3 99.2 99.9 
48.2 47.8 48.0 48.5 46.9 48.4 47.8 48.2 48.8 47.8 48.5 48.9 48.3 48.4 
65.3 55.0 55.1 56.9 54.2 55.8 54.8 55.6 56.2 55.2 55.8 57.2 56.1 57.0 
41.9 41.1 41.2 41.9 38.5 41.8 40.7 40.7 42.1 40.8 41.6 42.4 41.1 41.5 
55.1 54.3 55.0 55.1 53.5 55.6 54.5 54.9 55.0 54.5 54.9 55.8 54.8 55.5 
69.1 68.1 68.7 70.6 66.7 71.1 68.4 71.1 72.3 70.5 72.0 73.2 72.0 72.9 
40.9 40.1 40.6 40.9 37.7 41.1 40.3 40.6 41.1 40.1 40.1 40.9 39.8 39.8 
39.8 39.4 39.4 40.7 38.9 39.7 39.2 39.5 39.9 39.3 39.8 40.5 39.6 40.3 
69.1 68.2 68.6 70.7 67.7 68.6 67.5 68.0 .68.6 67.7 68.0 70.5 68.4 70.3 
108.9 107.6 108.0 111.4106.6 108.3 106.7 107.5 108.5 107.0 107.8 111.0 108.0 110.6 
67.3 66.5 67.2 67.8 64.9 681 66.3 67.6 69.2 67.6 69.0 72.3 69.3 72.2 
29.6 29.3 29.5 30.0 29.2 29.8 29.3 29.5 29.7 29.3 29.5 29.8 29.4 29.5 


New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


——25 Rails———_, -—25 Industrials—, 


1936. High. Low. Last. 
PEE .62 31.82 36.45 
ar 41.26 36.08 38.85 

0 Serres 63 36.36 37.25 
Ue 39.94 32.88 34.17 

+ aaa 37.04 33.63 36.53 
ea eee 38.22 35.43 37.42 
DEES ch wees aise ose 42. 36.54 41.69 
RSE SERRE 43.93 40.47 43.00 
September ......... 44. 42.60 43.93 

RE SaaS oigibo ese ie le 47.45 43.74 45.85 
November ......... 46.34 42.41 43.26 
December .......... 43.78 40.07 41.92 

1937. 

RE ocscccocsce 44.71 41.21 43.04 
Webruary .........- 46.57 42.78 45.63 


WEEKLY HIGH 











——— 50 
High. Low. Last a. 
201.04 191.47 200.41 118.83 
204. 195.60 199.57 122.09 
208.54 197.44 204.95 124.17 
212.69 191.26 197.13 126. 
7. 195.36 205.61 122.06 
218.27 202.76 214.04 127.97 
229.07 211.67 223.26 135.86 
227.87 214. 219.60 135. 
225.06 217.57 c 134.70 
232.21 219.58 231.67 139.64 
243.60 229.54 3 144.44 
238.75 225.52 231.61 141.06 
238.72 228.28 232.16 141.69 
236.66 227.52 228.82 141.18 
» LOW AND LAST 












































Week ended: 25 Rails r——2 Industrials, — 50 Stocks——_——, 
1937. fi h. Lew. Last. High. Low. Last. High Low. Last 
eer 44.91 42.78 44.84 236.66 30.49 232.29 140.43 136.99 138.56 
| See 45.92 44.95 5.50 236.45 231.60 23469 141.18 138.27 140.09 
Se ae 46.57 44.75 46.35 234.62 230.62 231.26 140. 137.79 138. 
ek eS 46.46 44.82 45.63 230.77 227.52 228.82 138.61 136.17 137.22 
DAILY HIGH, LOW AND LAST 
a 46.03 45.05 45.13 230.30 228.35 228.78 138.16 136.70 136.9 
SS 5.68 44.97 45.45 229.82 227.75 228.84 137.75 136.36 137.14 
45.75 45.42 45.63 229.24 228.25 228.82 137.49 136.83 137.22 
See 46.10 45.30 45.81 230.25 228.04 229.47 138.17 136.67 137.64 
Oe ee 49 45.76 46.36 231.66 229.14 231.23 139.07 137.45 138.84 
eee 47.81 46.44 47.69 234.39 231.28 233.24 141.10 138.86 140.46 
Dow-Jones Stock Market Averages 
a WEEKLY, HIGH, LOW AND LAST 
ee! 
Ended: e+ Industrials——, -—20 Railroads——, 20 Utilities 70 Stocks 
1937. igh. Low. Last. High. Low. Last. High. Low. Last. Last. 
Feb. 6....189.94 184.85 187.11 57.35 54.68 57.29 36.33 34.86 35.11 66.76 
Feb. 1 . 191.39 186.68 190.03 58.50 57.45 58.00 35. 34.54 35.12 67.60 
Feb. .-190.42 185.82 189.37 58.98 57.06 58.73 35.53 34.48 34.76 d 
Feb. . 189.36 185.15 187.30 58,91 57.10 58.01 34.81 33.81 34.08 66.72 
DAILY HIGH, LOW AND LAST 
Feb. 25....188.31 186.19 186.68 = 48 57.33 57.43 34.36 33.95 34.06 66.41 
Feb. 26....187.92 185. 187.17 58.06 57.20 57.81 34.26 33.81 34.02 66.61 
Feb. 27... .187. ‘ 187 58.15 57.78 58.01 34.24 33.85 34.08 66.72 
Mar. 1....188 id 58.53 57.60 58.21 34.42 33.85 34.10 66.86 
meer.” 2.... 189.91 59.05 58.12 58.90 34.45 33.91 34.20 67.57 
Mar. 3....193.86 190.29 192.91 60.65 59.03 60.52 34.48 33.95 34.11 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
--IND. AND MISC. ——T 
Total. Av. Daily. Total. Av. Daily 
61,639,765 4 ,211,0 ,872, 
54,645,222 2,652,479 60,871,262 2,954,691 
47,840,628 027, 51,025,148 2,161,936 
36,415,368 1,611,016 ,616,4 , 752,631 
18,905,790 836,392 20,614,690 911,994 
19,570,607 829,207 21,428,377 907,920 
31,557,187 1,303,943 786, 7: 1,437, 
23.807,1 1,033,229 564,032 1,152.879 
27,742,927 1,227,347 30,872,287 ,365,7: 
40,232,592 1,676,492 43,998, 4 1,833,410 
858. 5 47,611,295 2,429,128 50,469, 73: ,DAT, 
rer 4,834,911) 208,385 43,770,137 1,886,493 48, 605, a7 2,094,878 
1937. 

SSS Ses 3,660,250 166,358 55,015,726 2,500,465 58,675,976 2,666,823 
CE veces casccnce 4,694,636 239,520 45,560,424 2,324,493 50,255, 2,564,013 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended: ——RAILROADS——_ —IND. AND MISC.— TO 
1937. Total. Av. Daily. Total. Av. Daily Total. Av. Daily 
173,411 13,464,830 2,493,487 14,401,250 2,666, 
267,045 11,625,440 2,642,145 12,800,440 2,909,191 
323,836 11,351,434 2,102,117 13,100,150 2,425,954 
89,659 9 118,720 2, 072’ 436 953, 2,262,095 
DAILY TOTALS 
DAILY. ——YEAR TO DATE——. 
Ind. & Misc. Total. 1937. 1936. 
2,046,970 2,227,230 106,152,276 124,742,627 
1,628,520 1,775,190 107,927 ,46 127,201,487 
943,650 1,063,570 ryan 036 128,082,247 
1,506,470 1,661, 592,596 130,072,637 
2,065, 2: ,294,970 112, 887,566 132,769,747 
2,908,810 3,567,770 116,455,336 135,748,487 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
1936. Comoe. U.S. Govt. Foreign. Total 
PIN 5 is hin nus oe Sau 319,967,000 22,096,600 30,940,500 373,004,100 
PRO daecicisn baits ks si0% 162,242, 16,145,100 23,587,000 201,974,100 
EGS OC .cine. in Aces ase -0e 180,058,000 15,201,000 26,623,500 221,879,500 
eS eee 219,902,000 32,596,600 23,374,500 281,873,100 
ee er ee 178,456,000 15,555,300 21,231,000 215,242,300 
nn PT Tee ,457,000 30,881,900 23,499,000 304,837,900 
eS aa 283,448,000 22,483,500 31,134,006 ,065, 
eae 213,772,000 42,401,900 34,702,000 290,875,900 
NE yy icis0's chips Poke 281,432,000 23,390,700 50,240,000 355,062,700 
1937. 
CEE ede ccvan 5 Stee $268,316,000 $25,898,400 $49,318,000 $343,532,400 
ES ROR 443,000 19,614,800 36,130,000 285,187,800 





Investment News. 


N. Y. TIMES BOND MARKET AVERAGES 
(40 Domestic Bonds) 





65 87.11 82.03 


SESRERAE 


ERSRBLINS 
yee 

| Saeoeeren 
a 


SBBRASSAS 


90.19 


nl 1936———_, 
Low. Last. oe Low. Last. 
.55 89.66 Bris 84.37 87.14 
84 88.84 88.72 87.17 88.31 
YORK TIMES BOND MARKET 

AVERAGE (40 BONDS) 


























Util- Com- Net 
ities. bined. Chge. 
88.99 89.21 — .24 
88.65 89.07 — .14 
88.75 89.05 — .02 
88.62 88.95 — .10 
88.66 88.84 — .11 
Wk's rge. , 40 bonds—High 89.21, low 88.84. 
| a eee 84. 88.64 88.91 + .07 
Mar. 2....< 83.92 99.12 -62 88.90 — .O1 
Mar. @....% 84. 99.24 88.71 89.03 + .13 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
‘Week Ended 
Feb. 27,'37. Feb. 29,’36. 
ee Holida $12,509,100 
Tuesday $13,189, 4,564,600 
Wednesday 12,012,800 5,538,300 
Thursday .. 13,753,400 14,900,300 
Friday ..... 12,222,400 14,529,300 
ree 6,808,200 ,843, 
Total week........ $57,986,000 $79,885.000 
Year to date........ 628,720,200 845,547,400 
a Ea eee 11,496,400 12,031,200 
St Sea ee 13,610,600 14,193,000 
ee ee eee 19,300,900 14,197,700 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
——Week A 
Feb. 27,’37. Feb. 29,'36. 
Corporation ........ 391 /000 304, 
U. Government. . 4,018,000 4,518,000 
RMN: i cwcecaveos 7,577,000 7,013,000 
OL, cavekowste te $57,986,000 $79,885,000 
NEW BOND ISSUES 
(Thousands) 
——Week Ended——_—_, 
Feb. 27, eb. 20, Feb. 29, 
1937 1937 1936. 
Public wility ..... «2. $3,7: $55,000 
a. ree 15,000 
State and munic. ,675 11,396 17,770 
Railroad ...... 540 Se 
Miscellaneous ..... 1,400 4,500 ..... 
Total ........... $18,615 $28,929 §87,770 
Year to date..... 727,818 709,203 551,034 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
= ss ee 1934. —. 4% 1931. 


es cc dkeese 64 3.80 4.54 4.61 5.07 
RRS eS 3.57 3.75 4.28 4.72 5.15 ri 21 
_ ee 3.52 3.77 4.21 5.00 4.97 4.19 
CO Ee 3.51 3.77 4.13 5.17 5.31 4.21 
ee 3.49 3.78 4.08 4.83 5.59 4.15 
AS 3.48 3.75 4.03 4.69 5.48 4.16 
July . 3.50 3.71 4.00 4.51 5.37 4.16 
MES) oacaca won 3.52 3.77 4.09 4.46 4.87 4.24 
SBS 3.48 3.77 4.17 4.62 4.76 4.34 
SEE 3.47 3.79 4.06 4.65 4.76 4.72 
i es 3.44 3.77 4.00 4.98 4.86 4.80 
SOEs sxheccuas 3.41 3.71 3.90 4.81 4.87 5.21 
1937. 1936. 1935. 1934. 1933. 1932. 
MRS, sis nreals 3.42 3.64 3.80 4.54 4.61 5.07 
Bs, so osixssatcies 3.53 3.57 3.75 4.28 4.72 5.15 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 


1937. 1936. 1935. - 1933. 1932 
Jan. 9...340 3.64 3.81 456 4.60 5.04 
Jan. 16...341 3.61 3.79 4.44 4.62 5.05 
Jan. 23...3.43 3.62 3.78 4.42 4.57 5.16 
Jan. 30...3.46 3.61 3.79 4.37 4.58 5.20 
Feb. 6...3.49 3.61 3.77 4.31 4.57 5.22 
Feb. 13...3.54 3.57 3.73 4.23 4.77 65.11 
Feb. 20...3.53 3.54 3.71 4.22 4.94 5.06 
Feb. 27...3.55 3.53 3.72 4.24 5.18 5.01 





= 


TEN MOST ACTIVE STOCKS 
Week ended Feb. 27, 1937 
Net 
Volume. lam. Chge- 


Callahan Zinc-Lead..... 319,7 
Park Utah Coal Mines. .319,700 6 


s 


Mother Lode Coal....... 251,900 1 
pS t eee 235,500 1 1 
So. Am. Gold & Plat...191,400 6 

Am. Zinc, Lead & Sm. .187,100 1 rate. 
Anaconda Co eee ,300 % 
Consol. Textile ........ 71,600 

Yellow Truck & Coach. .121,600 
Paramount Pictures. ....119,900 


THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 





———1936-——_ _, 1 
High. Low. Last. oy Low. Last. 
a 200.6 185.5 199.6 121.8 112.3 116.7 
Se 204.7 172.8 179.5 127.1 115.6 124.9 
peer 189.6 172.8 187.6 136.1 123.8 126.5 
June .-197.8 182.5 192.0 136. .0 132.4 
re 208.7 188.5 205.0 147.8 113.4 122.3 
Aug. -210.5 197.1 206.8 140.0 120.7 135.8 
Sept .-213.7 203.5 209.1 142.2 122.1 126.3 
~. 224.0 208.4 222.3 164.1 145.0 161.8 
Nov. ....236.2 219.6 231.4 173.6 162.1 166.9 
Dec. .....234.4 221.6 227.0 176.7 163.0 175.6 
———1937—___, 1 
High. Low. Last. fii h. Low. Last. 
Jan. .....241.6 224.2 240.8 188.3 170.9 185.9 
ere 249.9 238.5 242.6 196.8 184.3 192.0 
oer to December, 1935, thirty-three 


ocks. 
THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 


AE are og 19 
w. Last. High. 1 . Low. 








‘High. Lo Last. 
-- 82.3 76.1 81.9 47.3 49.1 
-- 83.9 70.8 72.1 33 3 48.6 52.5 
‘ - 70.6 76.7 57.1 51.9 53.0 
.T 74.4 78.3 57.0 52.7 55.4 
9 76.7 83.4 59.9 55.1 59.6 
5 80.1 84.0 62.5 584 61.1 
7 82.5 84.8 64.8 59.8 63.0 
-T. 8.3 90.0 68.0 60.1 67.1 
4 88.7 93.4 71.8 67.1 69.1 
5 89.3 91.5 72.9 oie 72.5 
Gon tae tas ee 
Hi a. Tas ion. Last, fligh. Last. 
pS See ns Ay 4 16.6 
re 100.3 oe. 7 a 2 80.9 75.8 78.9 
Prior to December, 1935, thirty-three 
stocks. 
NUMBER OF ISSUES TRADED 
Week Weekly 
Eade Ad- De- 
vances. clines. euan ed. Tee. 
Feb. 584 418 nge 1,1 
iat 1139 
103 1,108 
See 351 357 187 a) 
Re 411 277 200 $38 
>} ee 315 252 188 755 
| ae Saar 371 331 183 885 
i See 490 257 170 917 
a Seen 505 301 154 960 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
0 10 
10 
Public 10 40 
Util. Indus. Bonds. 
105.39 106.71 103.96 
05. 106.80 104.00 
105.35 106.68 104. 02 
105. 106. 104.04 
105.24 106.79 103.95 
105.19 106.75 103.93 














THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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Banking Statistics— Brokers’ Loans—Gold Reserves 














































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES QF. REPORTING MEMBER BANKS IN (Thousands) 
No. pee eee, —— 
(Millions of enews A Guaens Feb. 24, ae Enied Feb. 26. 
LOANS— -——All Reporting ——. —New York Cay—, Federal Reserve District. Included. 1937. i937 1936. - 
On securities Feb.24, Fetl’ 17, Feb. 26, Feb.2a- 24, Feb br. Feb.26, Mar. 3, Feb.24, Mar. 4, ee ee eeeaeede Heed de Kees 17 $489,566 $524,398 $409,150 
To brokers and dealers: 1937.’ 1987.’ 1936. 1937. en M00e,—CSCi‘C‘CA, fs Pe Wee... .. 8.8 ceeees z. 15 4,548,331 3,970, 191 3,870,575 
In New York........ - $1, 017 $974 «= $898 $1 $osa $078 «= $069 | +3—Philadelphia .......................... 18 371,471 439,946 "362,966 
Outside New York. 243 227 171 50 = $25 16 15 62 ie a 5 cc wek aad aan eae sneak 25 502,715 563,901 432;219 
To otherst .... | 2,012 2,012 2,048 142 141 145 730 727 742 5-Richmond West scacniaesd a cacuaiead, 24 255,319 294'942 213,467 
eee aoe ME es rs Ne oat en eng eee 26 218, 4 E 
1 EEE RS $3,272 $3,213 $3,117 $193 $182 $170 $1,790 $1,780 $1,773 | 7—Chicago .........0.000000 I 41 1,143 668 1 198450 1,001 127 
Acceptances and com- ME Hoos 6d 0c cia wasocivedendédgacad=s 16 222,326 "247,308 "186,098 
mercial paper ....... 405 400 349 17 17 15 141 137 RAE Se INE 26 a's a sa sSiecuwecccegecues 17 130,858 139,637 117,716 
Loans on real estate.. 1,149 1,149 1,146 14 14 15 128 128 135 IGN sku cccceesevécesuscudace 28 249,591 277,051 213.773 
Loans to banks....... 79 76 66 5 5 5 56 50 et tt belies .............. RS RS 18 183,251 206'791 146/983 
Other loans ........... 4,149 4,130 3,281 378 375 235 «41,496 1,476 1,144 | 12—-San Francisco............ 2221... 29 620,606 725,062 558,750 
Total ........-.++0. eee ees eee ee ee ee ee eee eee a re sece  , « 
Total all loans..... $8,649 $8,968 $7,959 $607 $593 $460 $3,611 $3,571 $3,250 a nee, ee riesksas 
cian Total outside New York City.......... 273 $4,711,078 $5,159,643 $4,033,916 
U.S.Govt. obligations $9,094 $9,107 $8,690 $1,147 $1,141 $1,177 $3,466 $3,466 $3,451 BANK OF ENGLAND 
= et ful ful’s guar- (Thousands) oe eae Sie meke aae eee 
S.Gov. 1,209 1,210 1,201 $5 95 89 452 451 479 MONEY IN CIRCULATION 
Other securities. 3/318 3/308 «3156270182111 Mie 5. Pea. Mee gADUUSTED FOR SEASONAL VARIATION 
ose = : Circulation .......... £460,954 £455,067 £404,028 Cte w Se CT. 
Total investment. .13,621 $13,621 $13,047 $1,512 $1,509 $1,520 $5,080 $5,062 $5,046 Public aa sits: oe eae age Reel Ky 930 s | | | | an 1] 
TOTAL LOANS AND rivate deposits. .... , »295 1 | | | 
. Bankers’ accounts... 93,768 100,419 104/522 | || Ny | 
INVESTMENTS. . ...$22,270 $22,589 $21,006 $2,119 $2,102 $1,980 $8,691 $8,633 $8,296 Other accounts... 37-701 36,638 | || v<4 bg 
Reserve with F.R.Bk. $5,291 $5,333 $4,788 $554 $537 $487 $2,474 $2,648 $2,390 | Govt. securities...... 85,089 85,043 83,439 | || < < 
Cash in vault........: 398 37937131 32 36 a oe ee... 6.57 ist 288 | | 2 | 4 
Bals. with domes. bks. 2,206 2,321 2,368 182 170 167 80 82 @ |) foe OP *------ ee ry riLia 
Other asests—net.... 35 a “ea 67 68 80 491 485 471 ae ties ........... 21,942 20,273 14,663 . = °| 
Demand deposits ad- ae 53,562 59,267 57, 6 &2 T—]62 8] 
 eeeeneiney 15,638 15,604 14,090 1,586 1,540 1,418 6,453 6.515 5,950 gl PR ee - SUG SIT 314,394 201,381 | || 0 a| 
Time deposits... 5.111 5,093 4,900 "455 454 413 688 7 | fo liab. 36.5% 39.1% 38.4% | 1/5 | | 3| 
Government a 342 383 510 36 36 80 135 134 131 ank rate............ 2% 2% 2% 3 | 5| 
nterbank deposits: : Pn 4 = 
Domestic Hanks..... 5,973 6,083 5,662 615 617 580 2,294 2,385 2,466 BANK OF FRANCE Nei a ey 
mo. Hh. banks ...... 416 “= as 4 5 4 385 379 360 (Millions of francs) | | | 
orrowings ........... S55 ie ‘a ee se oats aa 
Other liabilities 001.21 ni: - 25 26 34 353 369 370 FS Few. Fem, | weowEsonn rsunes 
ag ema Baas ne ws ses 232 231 221. «1,477 =—:1,475 1,467 coe, Oa Oe srs 5 Bae 358 65, 788 SOTPR WAY JUN JUL AUGSEP OCT WOVOEC NFER n>? | 
Neg. bile, bens. abrd. 1,294 1,294 1,111 —— 1936 ae 
omm 
Statement of the Federal Reserve Banks Adv. & ainsi secur, 3504 31583 3'280 MONEY IN CIRCULATION AND 
(Thousands) Thirty- advances 873 1 931 MONETARY GOLD STOCKS 
~Combined Fed. Res. Banks —N. ¥. Federai Res. Bank— | Temp. onds “cats oe ae Co Wednesday Figures 
Mar. 3, Feb.24, Mar. 4. Mar. 3, Feb.24, Mar. 4, | Circulation 87,062 85,380 $1,238 (Millions of Dollars) 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. Tot. cr. curr. accts.. 17,700 18,227 11559 {Money in—. _ Monetary 
Gold Sr. on hand and Treasury "460 "743 "99 Circulation. Gold Stock. 
due from U. S. Treasury.... $8,847,402 $8,847,384 $7,669,328 $3,420,666 $3,540,387 $3, a 892 | Sinking Tecaii one cee 1,854 1,857 2,753 *Ad- Unad- Unad- 
Redemption fund—F. R. notes 11,449 11, ra 14,902 1,1 -1,157 1.524 | Private ............. 15.278 15555 8541 1937. justed. justed. justed. 
Other cash ...............+.:- 266,405 270,622 © 338,513 89,824 71,049 85,561 Total sight liabilities 104.763 103,608 92.798 Mar. +<- @ 6,436 8.407 11,443 
a eee > —— ey emp 15% 55.36% 70.89% eb. ; 1,4 
sa Tokel reserves. Bi dacaaeeay cc "$9,125,256 $9,129,481 $8,022,743 $3,491,645 $3,612,592 $3,429,977 Bask rate. 4% 4% 34% Feb. 6,431 6,351 11,403 
Seationa” Sires , Text. ghit RESERVE BANK CREDITANDRELATED | Feb. - 6,433 6,348 11,364 
guaranteed ..............-5 6,572 “3,406 2,986 2,512 2,204 1,875 ITEMS = $28 $218 i 
Oter bills discourited. 272... _ 767 701 2,726 46001526 2114 (Millions of dollars). Jan. 401 6,371 11,306 
Total bills discounted... .. $7,339 $4,107 ~—s $5,712 «$2,958 «$2,730 «$3,989 ae | +6,374 6,473 11,271 
Bills bought in open market:. 3.083 3.083 4.673 “1,085 1.095 1,738 Mar. 3,"Feb,24, Mar. 4, | 1936. 
Industrial advances........... 23,106 23,350 31,454 5,816 5,857 7,623 1937.. 1937. 1936, | Dec- 30---.... 6,354 6,550 11,251 
U. S. Government securities: Bills discounted ....... 7 +3 4 1 Dec. 23....... 6,339 6,680 229 
ery ceutes satis 533,682 524,282 216,069 143,238 140,715 55,252 | Bills bought ...... |. 3°... — g| Be &..--..- 6,355 6,552 11,222 
Treasury notes.............. 1,303,971 1,313,371 1,602,759 349,978 352.501 495,957 | U. S. Govt. securities. 2.430 9) -- 1 | Bec 9------. 6,344 6,497 11, 
Treasury bills............... 592,574 592.574 612,011 159,044 159,044 183,174 Industrial adv'nc’s (not o 3 > a = $e ior 
a 5 ; = . ee me emma si ET aie oe ' . 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,839 $652,260 $652,260 $734,383 commitinents, Mar. 3) 23 Rime 8 “Adjusted for seasonal bs om ga by Fed- 
GUE POI i cckccachestie) Acesne™ + Sanna MRM? eddoae| ania. nee Other res. wk. credit. 6 — 5 — 9g] eral Reserve Board. +Revised 
: ae nee — — t . Bk. i... 2, - _ 
Total bills and securities. . $2,463,755 $2,460,767 $2.472,859 $662,129 $661,943 $747,733 Gold stock perdi e ak rr + a +1 ne GOLD RESERVE OF CENTRAL BANKS 
Due from foreign banks...... 225 225 649 85 85 257 | Treasury currency..... 2535 + 3 +° 29 AND GOVERNMEN 
F. R. notes of other banks.. 22,180 20,260 18,999 4,532 4,480 6,074 Member bk. res. aa . 6,660 — 45 tr 847 _ 
Uncollected items............. 649,595 681,605 523,547 166,847 «164.412 «122,176 | Money in circulation... 6.407 + 35 + 559 | (20 dollars of 152-21 grains nine-tenths 
Bank premises... ............ 46,020 46152 47.863 10,105 10,138 10,823 | Treasury cash ........ : 2620 +18 + 101 fine) 
All other assets............... 48,248 46,611 41,076 12.784 12.346 31,231 | Treasury deposits with ; a (Millions) 
Total assets................ $12,355,279 $12,385,101 $11,127,736 $4,548,127 $4,465,997 $4,343,271 | Non-member dep. and © + %® — 163 | Faningin 
LIABILITIES. other F.R. accounts. sss — 2 — 57 | “inentee: Eng: Ger- Switzer Hol- Bel- 
Federal Reserve notes in ac- F Member bank reserve balances on March Mar. 6.. om 2.592 a ee ee 
piual circulation ............ $4,195,436 $4,167,930 $3.735,066 $588,119 $881,212 $787,983 | 3 were estimated to be approximately $750,- | Feb. 27..3,805 2590 27 |. 7.) oC’ 
fember ina << nents bs 000,000 in excess of legal requirements. A io oa a aa = a 
RR ae ees 6,660,138 6,705,293 5,813,244 2,957,400 3,102,641 2,746, , "i : ee ’ 
uu": Ss "icanunee—aen. acct. 216,471 179,882 379,299 66,328 $1912 7333 984 sage lb saa — 30. Bet - - fs 2 & 
Foreign bank................ 108,924 122,746 49,275 38.277 «471630 18.166 (sew York Cty Member Banke) inmttn time nae ee 
Other deposits...000052/2221 171,342 179,263 += 272,189 114858 ~=—114'910 211.171 Millions of Dollars Jan. 16.4004 2568 27 (888 S28 65S 
Total deposits - $7, 156,875 "$7,187,184 $6, 514,007 $3,176, 297,102 we 1937. In N.Y. yi Total. sotners. Total Jan. 9..4,004 2,588 27 887 490 654 
Deferred availability items... 656.079 ” '682'698 "5211660 'lolTsd °° 196240 °'iietoes | Mar-.3-. 994 76 1,060 730 1,799 | Jan. 2.4.04 2:589 27 © 885490659 
Capital paid in................ 132,281 132,249 130,656 = 51,349 51342 «50944 | Feb. 24-. 978 75 1,053 727 1,780 | _ 1936. 
Surplus (Section 7)........ 145,854 145,854 145,501 = 51,474 51474 50,825 | Hed. 17-. 936 73 1,009 725 1,739 | Dec. 26..4,004 2,500 27 490 660 
Surplus (Section 13b)......... 27,190 27,190 26,519 7744 7,744 7744 Feb. 10.. 933 74 1,007 732 1,739 Dec. 19. .4,004 2,590 27 456 659 
Reserve for contingencies.... 36.200 36,200 «34/123 9/260 9/260 gisag | Feb. 3.. 924 74 998 741 1,739 | Dec. 12::4,004 2,054 27 861 456 658 
All other liabilities............ 5.364 5.796 20,204 1,534 1,623 13,385 | J8n. 27.. M42 = 741,016 731 1,747 | Dec. (5..4,008 2,053 27 860 656 
mee 2 ad 1936. Nov. 28..4,269 2,055 27 843 388 6857 
Total liabilities............ $12,355,279 $12,285,101 $11,127,736 $4,348,127 $4,465,997 $4,348,271 | Mar. 4.. 969 62 1,031 742 1,773 | Mar. 7..4,375 1,659 29 482 463 589 
Ratio of total res. to dep. and ; Note: The above loans do not includ 
Fed. Res. note liab. combined 80.4% 80.4% 78.3% 85.9% 86.5% 83.7% | loans made for account of other banks, GOLD MOVEMENT 
Commits. to make ind. adv.. 19,537 19,523 25,537 8,086 §,113 9,682 corporations or individuals. tExcludes Resmi’ Week ended March 3, 1937 
. oans to other banks 
Com arative Statement f e Ce, eee $8,353,000 
p of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS | From Canada .......2020022277. 3,397,000 
Condition as of March 3, 1937 Federal Reserve Present Date Prev. From Switzerland .............. 2,226,0¢ 
Total Tota! Bills Total U. S. F. R. Notes Due Mem’rs System: — Mtabitehes. Rate. PEO TER oo oon sone nec e sees os 316,00 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. Boston areal vant eb. 8, 1934 2% $14. 292.000 
Os etki) $582. 421,000 $100,000 $175,678,000  $355,607,000 —_$362,679,000 w York ........ iy Feb. 2, 1934 2 hy eT ee EEE - Smee 
nan tae. 3.491 645,000 2.958000 652'260;000 883119000 2957 400' op Philadelphia ; 2 Jan. 17, 1935 2% Earmarked gold, net decrease. . 175,000 
Philadelphia... |. . 533,477,006 608,000 94,777,000 999,000 "380,967,000 | Cleveland ......... 1% May 11’ 1935 2 514,467.00 
Cleveland ............ 687,128,000 260,000 250,228}000 =» 417'597:000 —-456.411.000 | Richmond "....... 2° May 9, 1935 2 iain acabhieh Maids ctacatencey a 
Richmond ....... ... 312,055,000 iw... 133,416, 96, 257, "434,000 Atlanta ...........2 Jan. 14, 1935 2 : 
Atlanta ....... 1 264°941;000 269,000 109,941,000 184,789,000 169,718,000 | Chicago .........!: 2 Jan. 19; 1935 2 BANK OF CANADA 
Chicago .............1,@9L2@G ...... 276,410,000 (689, 461.000 Po? a 2 Jan. 3, 1935 2 (Thousands) 
Se MBM 55 c5.4.5 04-05. 272,265,000 146,000 116,054,000 179,710,000 '164°000 Minneapolis ...... 2 May 14, 1935 2 Feb. 24, Feb. 17, Feb. 26, 
Minneapolis ......... 184,613,000 2,537,000 85,429,000 ,000 119,682'000 Kansas City ......2 May 10, 1935 2 Assets: 1937." | 1937." _ 1936. 
Kansas City _......_ 276,303,000 326,000 126,601,000 160,414,000 224'057,000 | Dallas .......... 1. 2 May 8 1935 2¢| Gold............... $179,423 $179,475 $180,319 
ITM cs 5. sto 202'533,000 ; 94,966,000 795,000 173,999,000 | _San Francisco..... 2 Feb. 16 1934 Res. in U. S. an , 
San Francisco ...... 632,643,000 60,000 214,467,000 329,478,000 473,166,000 | England ............ 2 June 30. 1932 2 sterling fund..... 17,136 =: 13,836 += $9,228 
a } onl Pe ERLE, F gan. 2B. 1937 2 SE Secneacdutwen aere 2,251 3,786 
eichsbank oo #2 }.}@}©})})—”————C<SY Germany 00000 ep. 30, ; 
(Thousands of Reichsmarks) eikestande “ebm 5 Hay “ rea mi Gave nee: ee eriesr berg 
=, ' at ae .. 15, _— 6, t+Jan. 30, +Feb. 29, ae Seadtteas z Nov. 25, 1936 2 Other assets....... 3,828 3,667 3,035 
‘ a 4 zl I DP «sscceeees a 
Gold coin and bullion........... 61,12 67,082 66,940 66,939 66.904 i 5 Austria --.0.....22) 3 = 10’ 1938 “4 Total assets...... $360,096 $360,077 $304,018 
Reserve in foreign currencies. 5,592 5,553 5,613 5,701 5,591 5.419 | Belgium ............ 2 May 15, 1935 2% Liabilities : 
Bills of exchange and cheeha. ‘4,811, - 4,213,405 4,408,408 4,545,895 4,835,042 4,025,667 | Canada ............. 2% Mar. 11, 1935 Circulation ........$118,582 $119,556 $85,292 
Silver and other coins...... t 248,776 216,417 =—-'190,856 += _'153,573 | Colombia ........... 4° July 18. 1933 5 Govt. deposits..... 30,883 ; 25,765 
en Ge GEN WME. oc c4csi0i cebeae > “Skea | Slt eee 1149 | Denmark ........... 4 Oct. 19; 1936 Bank deposits..... 197,075 192,947 186,096 
PTET SR eal ae ice enn ek 101,738 48,333 46,117 47,150 64,718 72392 | Finland .........222! 4 Dec. 4° 1934 reg Other deposits..... 1,108 949-1090 
Investments ....1.. 22000002227: 221,812 222.346 222,745 222540  222'641 663.312 | Greece ........0..0, 6 Jan. 4) 1987 7 
CTE GINO 6 shin onic sccaiccsas t i 1,180,528 1.097,461 1,070,191 706,861 | Hungary ..... eeneee 4 Aug. 28, 1935 4 Total oe - $228,357 $212,952 
Notes in circulation. ........... 4,815,000 4,328,000 4,460,663 4,560,544 4,799,000 4,176,670 | India .-............. 3 Nov. 29, 1935 3 Other liabilities.... 2,348 2,064 774 
Other maturing obligations. ... 784,872 (781,980 731,306 674,996 706,568 ‘652,490 | Japan .............. 3.29 Apr. 6, 1936 3 er, ete 
Other liabilities. Bis t + 364,957 343,802 349.754 292'785 | Norway ............ 3% ay 23, 1933 4 Total liabilities. . $360,096 $360,077 "$304,018 
NII occ caseatenuiccies 4% 1% 4% 4% 4% 4% | Roland ............. oy, Oct B ies ¢ — and 57.19% 56.21% 64.48% 
*Cable report: subject to revision. +As rted in the official Reichsbank statement. | Gnain c. 7, I 6 ASAT Se soe > : 
guet rapettel te 8 S reporte ank statement. Spain ata skgain ames 5 July 10, 1935 5% tIncludes silver bullion, sterling funds 
Canta tcowens 4 Nov. 25, 1936 2 and formerly gold bloc currencies. 
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Bond Transactions—New York Stock Exchange 


Ss d Feb. 27 For 1937 Range, See The Annalist of Feb. 19, 1937 
For Week Ended Saturday, Feb. 
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126 “bo se, 1961, Oct... 304 34% 30K % ¢ Gemente 7, 1968. “sig aie § aunt a mihi oe” ee x | 20 Erle con 4s, tous". 1031 103% 03 
o > ee, WEE... 00 7, 3 ‘arth Ss, ° ~~ 
tol a 27%, — 2% ee ss sonnet Oi ; S,: Pac 4a,"48..4 37% 36% 36% 3” - eo Debit aT — 3 
Aap pyar ae — 1% | . Fay cv 5s,'41...... 3 See 85% — 1 
2 Col Mie Oe. 8... oe oi oid ~ % 25 SAN PAULO ST 6,'68, 30% 30% — ; a a Te 212 212 212 —20 be a nny Pegs abe 51% 85 . =i 
7 8, 1946... 0... iS 27% 274-3" | py coupon, off. watt + Soy 30% 30% — of : oa Ga, ist, 56,445.44 78% 18 738% 78 . 1 Do ev 4m, B. 1988,... gat 38H 90 
6 Deo s, weve esses 98% — 1 2 0 78, 9 97 +1 67 Do con 5s, ra 
‘openhagen 53... 99% 9 | D6 7A, TIOED. os cane se f Sis, 1950. '*8 22 Bie + : 
or (Boe 1802. “igaci0by 10 < “ Do 86.'38,July @ on #14 sas’. | SB Hg ae 22 20) 21 — " cAmens en et: 103% wet + 
3 el i 1 | 6 0 8s,’50, A 8 Do Chat div 4s,’ . ‘4 4 Do 5s, 1942, st 4 mo 
See ee os tae | 8 Moy sence okt. 3.3 ht % 5 Do Mob div eM eee) ae eet el s pew 2%, eee ight ET 
So See | Sa / aes ») “4 p DRe soos dint 
75 Cuba SMA, 200, C156. 98 Se OC —'s | 20 Do6%s,’57,May cp oftt = 2S + 1% = = n it 38,66. eee: 108 * 105% 105%, — P 8 oa Fe, ia, "8,0 19 169 % 
8 Do 5s, 1914-49........ ear” ae aa” | 9 @amem Be we it~ : 22 Gen N Bee ts er. 548 oy aan "2" | 661 “Dose tet *§ 19% 17 ri - 
me oe ne. ex. | lk Berke, ot tes ee 29% — 34 Cen of NY gen, 50,'87. 85 ss 84 Do 5s, 1974, ctfa'*§ 19” 17 
6 Do 5i%s, 1953... 10444 — 1%, | Nov cp 1 ‘Do gen 5s, 19 7 FonJaa 2ada jB2,cttse? 4% 4% 
Oe eee ee ee | (6 De math Roy ez, 85% Bi, 4% %| 15 Do fer aeaq eee NE: 13 2% ta —- % | | Fone Sug 6s," 80% 80 i 
4 Do =, 1962.......... 104% 104% Me 8 Shinyet El P 6148,’52.. 85% 84% 3°33 58 Cen Pac ist ref 4s,'49.109% 108% 10834 .. | 2 Fran Sug 6s, 1956... ._ 4 
; | 27 Siemens & H 64s,'51.+ 63 62 +1 50 Se a aes: 1 101% 101% — 1% 7 GALV, H&H5 38. 99) os: ie 
"62 | 7 Silesia Elec S68, 46...+ ios a 14 Cen Steel 8s, 1941... || 124° 123° 123% + = & . -. on 15 a4 } 
= Oe ee ee 1008 101 101, + | 39 Silesia Prov 7s, 1958. .7 — "| i Setea' ten 58, 1948... 95% x 3 Gen P= ue Sigs, be “105 105% 1053 ¢ 
> fe abt 3 1 eet | | 8 Sydney Sis, 1955... 10584 104% 10414 — 16 Chesapk Corp ‘58,’47.. 1149 io in’? wlan one Ae 3s 1946, . .103 oe 
20 Dominic Ist 54s, '42... 8 8116 2 | EL 54s,'71..76 75 5 ., 3 Dae 5a, 1944.......... iosy 107% 108 + od De 34s, 1951... .... 1! 102 101 101 101 + 
*T "Do Ast, 5s, 1940... a of - | 73 Tonyo Ske. 196s. ao Tete 80 ios 2 7 “oe eee ieee. tai 191191 — 4 ¢ m°,5 Sit, . we i 
ah dt +t ee 92 Tokyo El 14 6¢,’53.... 82 % (be te Bae: "So Sait Sat 1% Gee Ala ne, 1688. 889 08 aa 1% 
7 > , f + % 65 Ss, B 
; ‘ | 'SIGAWA E P 75,'45.. 904% 90 904% 
bitte 98% 98% 98%-—- %1 2 I 
1 ESTONIA 7s, 1967 
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Bond Transactions— New York Stock Exchange — Continued 
































Sales Net 
in 1,000s. High. Low. Last. Ch’ge. 
31 M,StP&SSM con 48,1938 33 32 32 — 1. 
25 Do cons 5s, 1938..... 26% 26 26. — % 
6 Do etd 5s, 1938...... - SM 
14_—Do ref 6s, A, 1946... 4 25%—1 
15 Do 5i%s, 1949......... 23% 23 ne 
11 Do 5%, 1978......... 93 92% — 1 
14 Missouri Ill 5s, ’59 58% 58% — 1% 
72 o, K & T Ist 4s, 91% — 1% 
21 M-K-T = B. 9 =~ 
23 oO 414s, 1978......... os 
84 % | 32 Do 5s, A, 1962....... st — 1% 
9 Green Bay de 157 Do adj 5s, A, 1967.. 16 — 3% 
SERRE OEe 12% 12% 12% — 22 Mo Pac 5s, A, 1965..*§ 47 46 — 2% 
sf Gulf, i, M 8 5igs, °50. “1088 105 ia | wd BO SS Ay '65, etfs. .2 4% — 1 
Ff rs + io 5s, F, Raters = 
1 Guilt S tl 4348, *61.. Do 5s, F, ’77, ctfs iis — % 
it Gufs Ut 4s, 1966..... Oat? 103% 103 103% - % 14 Do 5s, G, 1978.... 16% — % 
29 Do 4%s, 1946......... 105 104% ioe + - ai Bo 5s. G. is. etfs ; wv 
4 HACK W ist 5s, '52....107% 107 107 — 24 ~=—Do 5s, H, ‘80, ctfs 44%- 2 
eb BRE ae iy Hk to pe | BS Ea aa st - 
lock Va 5 eeee . . ’ sis 
ah Hee ith ant hacer iB“ “te “in | 8 Bo Bi, a, il. is 
a Lee ea con . 7*§ 84 4—- &% 73 Mob & sigs 37 — 1 
iouston Ol Sips, "40...103 | 102% 103 , 3 & Ohie sips, "77 a | 
| Hud 2 M ef ss, "57 83 Ftd 83% + % 8 Mohawk & M 4s “—— “ 
131 _ Do inc 5s, 1957...... +34 33 33% — it 1 Monong Ry 4s, A, '60..1 = — 
1 Hud Co" Gas ist 5s, '49..120 120 120 ¥ 7 = * 4\%s, ae = 7 + a 
é , 1937. . || 101% 101% 101% — 
20 ILI, BELL T 3is, °70.107% 107 Mi. . SS oe Rg he 10% % 101% — #5 
110 1 195 on! 1% 
1 Ml Cent ist 4s, 1951. 110 ae 5 Mont Tram 5s, 1941....104 103% 103% — 
96 1966 = wt 3 Do gen&ref 5s,B,'55.. 86% 864% 8644 + 1 
31 S $ 32 Mor & Esx 3%s, 2000... 93% 92%, 93° — % 
44 ‘ 68 Do 448, 1955......... 95 5 — 
63 = 2 6 . Bate ee... -+;. "101% 101% 101% + 
® * | 17 Mut Fuel Gas 5s, °47.°-114% 114 114% — 2 
2 Do Cairo Br 4s, '50..107 ee 6 NAMM & SONS 6s, '43. 99 99 «99 es 
10 = Do Lou 3%s, 1953 i:-ts8 —_e 13. Nash, C&St L 4s, '78... orig 97 97% + % 
2 Do Omaha 3s, 1951.. ' 7 Nas El con gtd 4s, '51. 61 60 60 — 
14 Do W L Ist 4s, '51.. a a t+ *] - SL wee 108 108% 165% — 
7 Do Springfa 3%, "51. 100 i00 12 Nat Dis 44s, 1945...... 105% 105. 105 — 4% 
1 Do St Louis 3s,'51. 92 92 60 N Rys M "57. ast.* 4 4 4% 4 
7% LC&C,SML&NO ai. rH am aan ae 
Fe Me Sst soe 5 Do ist 4s, '51, asst..* 4% 3% 3%— 
44 Do 448. 1963, - 45: “107s 107% 10TH — iq | 33 Nat Steel 4s, 1965....-. 5 105% 105% + 
Il Steel deb 4%45,, 40. .107% 107% 107% — S Nement'k ist 4054.9 80" ae sel 
= ee 103% 103 * | 7 New Eng RR 4s, '45...§ 73% 73 73 — 
Entand Sti 23s, "Gl... . 108% 180% 10 Do cons fs, 1945.....§ 77g 77% 77% + 
i 1 BE imacet te, 00. 2 N Eng T&T. ist 58,"52..1226 12114 122 + 
Do isthret, 60,°G, ott} a § rf | 17 Do 4%, 1961... ..-| 119% 11914 119% + 
12 Do 68, 1932 off 46 4 18 New Jer ra. 414s,'60.. 107 + if 
17 Do 6s, 1932, etfs. "son ae : 10 N Ori Gt N Ry 53,A.'83 1 "98 97 
10 Do Ts, 1 32 ery 3 = pod = 8 New &N4 85 8 + % 
16, Do cv Te, "38, ctts. .15 SS an 15 New Or P 8 58,A,52. “101% 100 101% + 
29 «Interlake 5s, L...--. 102% = ry + Fy 42 Do 58, B, 1955........ 100% 
41 Int Gt Nor bs, B.'56..°4 36 st 35% + 1% | 13 New Or Ter 1st as,°53.. or ore — 
= SS ta 4s | 16 New 0, TAM 4%s,'56.*5 33 Sah SS a 
Do adj 65, A, "S2..+ 14 13 14ig — y | 48 Do 5s, B, 1954...... *§ 57% 55% 56% — 1 
121 | Do adj “t ‘ts Ke § aot 85 Z| 14 Do 5s, C, 1956....2! *§57 564% 57... 
SS OD ie oo i ae 36 Do dips, ‘1954. *§ 59% 58° 58 —i% 
, j 0 514s, A, *54, ctfs.. 53% 52 52 — 2 
55 a7. a a 101% 101% > Ss peaekuaon wae ws 
55 sone ts 1,196 N ¥ Cent cv 68, "44... 114% 110% 112% — 114 
3 98 h| ai? eet con, 1908..... 102% 101% 101 
~_ 7 Oo a 103 1 — 4 
é 108 1g 102% aie 1” Do ref 4%s, 2013..... iO, same 
38 st — 145 Do ref 4s, 2013, n 94 934%, — 
4 hose 79 77% — 1% Do 3%s, 1997.../....: 101% 100%, 100% — 4 
797 lowa c Ist ref 4s, '51°§ 81 OM 8% + 3% = = = a. pasaes = a 108 ra 
10 Do Lake 8h 3%s, ‘98. 96 95" 95% ~ 
42 JAMEST, F&C 4s,’ - 1% 13 Do Mich ; a 
20 Jones & L 44s. A, ‘an: “109% 103 103% 103% 4 +t & 3 De Me Sh one pees 94% 93% oat ‘ 
17 NY, CéSt L ist 45.37.1024 102 102 
25 KC, F SAM 4o'96..0tt 654 oam Gay — 1m | GB Bo 4s, TENG... 100% 108 29 oa 
Se SS a oe 76 Do ref 5i%s, A. i974. .104% 10342 103 
1 aS er a imp 136, 90. 98% 97% 98 — \% | 186 Do 4%s, 1978 % 
oO re I —_ 9 BPE ee nme enue — 
49 Kan C Ter ist 4s,'60...107 | 106% 107 + % a = S Ist 4%s, 1953.107% 107% 107% — - 2 
7 Kan G & El 414s.'80.. ea 88m, 8am * | 41 "Do ist 43,1 sag % Bs 
1 Nn isi wee ee 31 NY Kdis 3's, 1966. :°'103 102% 102% —""y 
yet Ter 4% 4 109% 109% 1094+ % | 39 _ Do 3%s, <2 ++... 102% 101% 102% — 1:3 
‘eT ” 9 NY GE L,H&P 5s, "48.123" 122 a 
5 Kings Co E L&P a 37. 136 185 186 — % 1 NY & Green L Se. 46.100 toot? les wy 
$ Kings’ Co "iolev 48,°49 "49. °° 19 NY, L&W Ist 4s, '73..1031% 102% 102 — 
1 Kin (GR) 5%s,"41, s7d. “101% 10% 101% oe 1 Do dys, B. 1973. 108% 108 
24 Kresge Found 4s,'45....108% 1 108 Ve sis . on 128 oi 
2 NY,NH&H 3s, '54.+5 43 38 43 — ix 
5 LACLEDE G 6s,A,'42.. 66 65 6 -1 4 oO 8, 1956...... +§ 43 42 3 
1 Do 6s, B, 1942........ 67 67 67 “: 9 Do 4s, 1955......... +§ 47 ay 44% — 2% 
24 Do ref 5s, 1939....... 99% 98% 98% — 1 31 Do 4s, 1956.. ..t§ 46 4-83 
21 Do 5ls, C, 1953 68% 65% 6544 — 2 138 Do 4s, 1957......... *§ 354 33% a 
9 Do 5%s, D, 1960...... 7% 99 Do 4%s, 1967......- +$53 51 52% — 

1 Lake E'& W 2d 5s,'41_ 106% 10614 1084 + 106 Do conv 6s, 1948...1§ 57 55 56 — ° 
15 Lake S & M So 3%s,'97.105 104 + 1% | 11 Do col tr 6s, 1940..+§ al 
178 Lautaro Nitr 6s, 1954. .* ty sm “its + 4% 17 Do Con Ry 4s, '54.1§ 41% 40 40%— % 

148 Do 6s, 1954, ctfs...... 40% 37% 40% + 3% | 11 Do Gon Ry 4s, '56..$ 40 39% 40... 
7 Leh C & N 4i48,A,'54...103. 102, 103 — 4 | 99 NY, O & W gen 4s, '55 34% 26 26 — 8% 
Val Coal’se, 1954..75 15 7 —2 286 Do ref 4s, 1992... 39% 32% 32% — 5ig 
1 “x 1964... 67 67 67 — % 4 N 4s, '93. 94 94 
i Do - 19TH oi: 69 69 69. NY & Queens Sige "65..10514 105% 10544 — i 
22 Leh Val ler Se .106 105% 106 + 17 NY Rys inc 6s, '65.+§ 63 6 614% — 1 
1i Leh VN ¥ gtd "she. of 40.103 102% .. + % 2 Do 6s, A, '58, stp....105% 10544 105 
64 LV (Pa) cons 4s, 2003. ~~ — ¥% . NY — Se. teat’ "51 101% 1 ior — % 
5 Be oe ™. 508.2222 1 15 tay 13 ss 10 N Vsew {si ret 95,3733 on ws 
3 Do oa a pee at i 1 5 Do gen 5s, 1940...... 58 58 a 
6 Leh Val Ter 5s, 1941. 10s 108 % | 66 NY Tel gen dis, '39--108% 107% 107% 
3 Leh & N ¥ Ist stg 48,745. 91 01% 21% ae ‘4 3 NY Tr Rock | ..'¢ 90 1% 
5 Tex & : c , Stpd...... a 
4:15 11 iz P 340 NY¥ W & B 4%, 46 = 
20 Higeete a My to, 1944-1 a ant at % | 22 Niag F Pw 3ige, °66.: ‘a a eo 
46 Loew's 3%, 1946....... 100 99 % 3 Niag, L & O bw 5s, '55.107. 107 a 
51 Long Is 4s, 1949, stp... % | 33 Niagara Sh 5%, '50...103% 103 1a — % 
26 Do ref 4s, 1949. % | 42 Norf 8 lst ref 5s, "61¢$ 30% 28% 29 1 
12 Lariitard 78, 1944. io 16 Do Ist ref 5s, 1961, a . 
io 5s, 1951..........-220e 120 12 He SREB ln ee ee ee eee —_ 
: 1 35 Norf & W con 4s, '96.118% 117% 117% — 
Mt Hout  Maabe 5 ‘| 8 vee Bo i ait ae 138 - 
24 o Am 8, A, - 
3 he on 2003 1% 46 Bo Ge, C6, Tee. ...cc. = —1 
Do 5s, B, 2003........ 13. Do 5is, 1963.........104 104 = 
17 Do 4%s, C, 20 4 Nor Ohio 1st 58,'45...*§ 80 130 = 4 
1 DoP & M 4s, 1946 1 5 _ Do Ist 5s,’45,ctfs stprs 80 80 80 80 — 1% 
on 4 63 No Pac gen 3s, a 
. & st Louis 3s, 1980. . re ye eee o7% 107. 107%. 
15 Bo Atl, K & C 48,55.114 114 114 <. | 20 Do 4%s, 2047... 00.2! 104 103 104+ % 
3 Do $o''Mon it 48.52, 99% 98% 98% % 8 Do 58, ©, 2047... 108% 1 108 108% + % 
52 Do 6s, 2047 rae 111% 111% —" % 
5 Moa a 1945. .104 103% 104—COti«w; 2 ON Mte P lst Se.A.di.. 105% ior lox — 
39 44s, 1960......... 
46 MeKess & B Sis, 1950. 103% 10342 103% + + 7 22 OGDEN & LC 40."48.. 38% 28% 28%. 
$3 Manat § Ist 748,'42.38 764 74 13 3 51 Ohio Edi 4s, 65 ....... 105% 104% 105% + % 
2S Do ist Tie cts Ch’ + Seto Bab Ser Te, 47.1111 1118 1% 
19 im% — red 3 Do 7%, "46 ......... 112% 112% 1 ed 
33 30 9 Ont Pw Niag F 5s,'43. .112%2 11244 11244 — 
2 ee 15 Oregon RR & N 4s,'46..113. 11214112%,-—  & 
6 ; 30 Oregon 8 L. ist 50°46. 117% 116% 116% — 34% 
= weet | 13 Do gta se, 46 ....... 118 117 118 % 
é 107% + % | 52 Ore-W RR & N 43,'61. 106% 106% 106% — 
sw fd rs: a < 2 PAC G EL 3%3s,’61,reg. 103% 103% 103% 
11 Mich'Gent 3ige, i952... 108% 108% 108% — fy | St Pao dae & Bl 4s.'04--- 107% 108 1085 — 
. oes 105" 105% + 19 Pac Mo ist 4s,'38...... 101s, 101” 10138 
t Mid of N J S aa: 88 x 1 ‘0 7: ae ‘10 ioat 13 102% + “4 
} ; 5s, rat. 103% 1034, 103% : 26 Pac T&T 34s, 66...... 
2 Mil El Ry & 1 58, 61.103 i Bo Be i: ee 
12 MNUSANW 40, °4t..i 44 04s 1 eS _tiy | Sram AE Cal 00,°40. 33 "sis sty 102% — = sit 
Mil No ist 41%s,ex’39..§ 99% 98 99 + 2 48 Do 6s,'40,ctfs, ex rts*§ 57 45 45 —12% 
9 Do con 446, ex "39.1$ 91% 90 91%4+ % 11 Param Bwy 3s, '55..... 4% # 
163 Minn & S 1 5s,'34,ctfs*§ 204 16 2012 - 4% | 644 Param Pic 6s, '55...... 1015% 100% 101% + 
171. ‘Do ref 4s, 1949.....°§ 9 6% 9 +2 5 Pan AP Cal6s,'40,stpdt§ 54 
131 Do 5s, A, 1962......°§ 6% 4% 6ly 4 ag 8 Park-Lx 648,53. ctfs..§ 49 oe @ <1 





Sales 
in 1,000s. 


23 
3 
1 





te 





Parmeiee 6s. 
Penn Co si rs tat . 
ty _ B, wens 


Penn R R gen 5s, 1968. 


Peo G L & C ref 5s,'47.114% 114 


Do 6s, 1943 ....... 


Peoria & E ist 4s, ere 


Pure = “2 8,"50, ww. 
x 
5s, i948 


Kes 103% is 102% 103 103 


Net 
High. Low. Last. Ch’ge. 


76 15% 16 
-.101% 101% 101% 
106%, 106%, 106% 


. 111% 110% 110% — = 


ting 115 11% _ 
114. — 
--119% 119% 119 # 
3” 


-120 117% 118 — 
10434 104% — 
“Hood 10014 10014 — 


, as 118 118 — 
-106% 106, 106% — 
"1106 105% 106 — 
‘102% jog 102 — 


R Rand 4\%s, '56, w w.115 113% 114% 
Stl - 4s, 1950.165 154 inet — - 
Rep & ond” 99% 98, 


Do 44s, 1956....... 
Do tis; ise 2068. ...... 


Do 1954 
Re cons br iis. "36. 1038 105i 1 103% 


¥ nnalta wa OR woos. x 


aK Kar 


te 


% 
+ 


Nunes 


° er Ber 


patie 


Pore 


Richfield Oil 6s, 19443§ 64 S- 
Do 6s,'44, cfs, x rts*§ 64 sig 51% — 2% 
Do és, "44, stpd.. #8 52% 52M 52 Pe 

Rio G W Ist 4s, °39.. — 1% 
Do col 4s, A, 1949. a5 ait % 9% — 2 

Roch G & E 5s, E, '62.108 108" 108 + 

R I, Ark & ©. ist 4%, ; 
EY an ne Sind § 24% 26 1 

Rutland Can 4s, 1949. 29° 29% + 

Rutland R R 414s, 1941. 3” 3i 31% — 1 

SAGUENAY P 44s, "6.103% 103 103 — 

St Law & Ad 6s, 1996..101 101 101 + \& 

st 1, IM&S,R&G 

eee cas +t 88% 87 = 
Do 4s, 1933, ctfs. ane oe 33 38 35% — ig 

St L-San F 4s, A, ’ 
Do 4s, A, 1950, ctfs*§ 32 30 30% — 1%4 
Do 4%s, 1978...... *§ 32% % 
Do 4%, "78, ctfs st*$ 29% 21% 28% — 

Do 5s, B, 1950..... *§ 34% 33° 34 — 
Do 5s, B, 1950, ctfs.§ 32 30% 31 

St. L, P & Nw Ss, 48." 45 44g 44 — % 

St L So W ist 4s, '89.§ 96 966-1 
Do 2d 4s, 1989..... *§ 74 12% 13% — 1% 
Do gen ref 5s, '90..°§ 52% 50 51 2 
Do ist term 5s, '52*$ 63% 63 63%— % 

St P & KCSL 4hs, '41* 26% 25 25 — 1% 

St_P, M & M 5s,'43,ext.102% 102% 102% — % 
Do E Gr Tr 4s, '47* 35 ip 

St P Un Dep ref 5s,'72.117 117 117 % 

San A & A Pass 4s, °43.103 102 103 $ 

San An P 8 6s, A, °52.111 110% 111 ‘4 

San Diego Con Gas El 
ry Radia 108% 108% 108% .. 

Schuico 64s, A, '46, stp 42 4142 42 + 1% 
Do os. B, ’ p*§ 42 4116 42... 

Scioto ¥ & N E 4s, ’89.117% 117 117 —1 

Seab’d A L 4s, 1950..18 35 32% 32%— 3% 
Do 4s, 1950, stpd...+$ 33 31 32%+ & 
Do ref 4s, 1959..... 20% 18 20 + 
Do ref 4s, ‘59, ctfs..*§ 2142 18 21% + 2 
Do adj 56, 1949..... 12 10% 11144 — 
Do 6s, A, 1945 201, 2212 + 
Do 6s, A, '45, *§ 21% 1914 21% + 

Sea A-F 68, A, '35, ct*§ 134 11% 13° + 
Do 6s, B, 35, ctfs 13 11% 12%— 

Sharon Steel 414s, °51...115% 1144 115. — 1 

Shell Un Oil 51... 9% — 4 

Silesian Am 78, 1941... 7214 7212 7212 .. 

Skelly Oil 4s, 1951...... 101% 100% 1004 —  %& 

v es :106° 105% 106 + 1 

So Bell T & T 5s, 1941.107 106% 1 a 

Sou Cal Gas 4s, "65... .104% 104% 104% —  % 
Do 4%s, 1961......... 1055 10514 105% + 4 

‘ol es 


4s, 1a: 





Spokane Int t 5s," § 39 37% 39 
Stand Oil Co tna 3s, "61 = 9844 128% — — 


Staley A E on 1946. 
fet v 68, '45.. 


106 vr 
“4151 145 is? - 


Studebaker 
Swift & Co. st Fs. ~Aagat .106% 106 106% + 


8 Gould & 
™y, DE Pesisonstad 


TENN CENT 6s, '47.. 


mZ 


105% 105 ia 
T R R 5s,'51.122 
Tenn Cop & C 8. B,'44. 104% tos a 


.T125% 125% 125% - 


Term Assn St L is” 8. 0 = 10s 


To 4%, 1939.. 

Texarkana 54s, 1950... “ary 107 lor -- 
Texas & Pac 5s, B, '77.106 10514 10514 — 
Do 5a, C, 1979........ 105% 105 105% 

ee | ee 1 — 
Do ist 5s, 2000....... 121 +121 
Texas Corp 3s, '50 104 103 103% — 
Third Avy ref 4s, ’ 71 71% — 
Do Ist 5s, 1937....... 101% 101% 101 
Do adj inc 5s, 1960 


Tol, St L & Wn 4s,’50. 


-105 % 105 
-102Y% 102% 102% 


— : 
aR at 


ae a we a aa 


mn toe 


pet ea 


- 


3 


- 


_-— 












Sates Net 
in 1,000s. High. Low. Last. Ch’ge 

9 Tor, H & Buff 4s, 1946. 104% 104% 104% 

4 Tri Conti 5s, 1953....... 119 +119 

5 Truax Tr C 6s, 1943. “toi 103 103% + % 

5 UNEL - P 5s, 1957...1074% 106 106 — %& 

2 Do 5 1 BP 106 106 106 le 

5 Union i ‘Chi 5s,°45...4§ 22 22 22 aa 

5 Un Oil Cal 6s, A, 1942. -119% 119% 119% + % 
110 Union Pace Ist 4s,’47. 1s 107 108 113% — ?e 
58 4 
18 : "98% 98 98% ve 
18 981, 98% 98%4—-— \% 
ll 112%112 112 — % 
12 pene B 07% 107% + ke 
71 .102% 101% 101% — &% 

1 Cc 4s, "44. ii 113 :113:«C— 1 
15 Un Rys of St L 4s,"34"§ 34% 33% 1% 
85 947.....106% 106 106 ly 

1 .'46. 155% 155% 155% — 5 

8 104% 104% 104% + Ig 
15 -106 105% 1 . 
157 * 62 611, + &% 
71 *@ 62% 62% — % 
27 VANAD cv 5s, 1941....105 103% 104 2 

1 V Cr&P Ist 4%s,’34,as.* 4 4% if ‘ 
64 Ver Sug ist 7s,’42, cf..* 32% 304% 314-— % 
60 Va Ei P Ist 4s, 1955... . 108% 107% 108% + & 
123 Va Rwy 3%s, 1966...... 105 104%, 104% + 4 
12 Va & S W con 5s,’58...100% 100 100% — % 

4 Do Ist 5s, 2003.......110 110 110 215 
82 WABASH 4s, 1978..*§ 41 39% — & 
10 = Do 4%s, 1978, ctfs..*§ 3814 3816 3815 + + Bhp 
38 Do 1st 5s, 1939...... $1035, 103 103 

9 Do 2d 5s, 1939....... § 

68 Do 5s, B, 1976...... *§ 42 4016 1 - & 
67 Do 5s, D, 1980...... *§ 42 39% 41 iy 
6 Do is, D, '80, ctfs. ‘a 38% 37% 38% + 1 
107 ~=Do 5s, 1975....... rr iy 42% + % 
5 Do 5s, '75, ctfs. a ai 3944 + 2% 

1 Do Om div 34s, "41. 6814 
122 Walk (H) Sons 4s, ‘ass 108% 1094 107 — %& 
42 Walworth 4s, 1955...... — 1% 
6 Do 6s, 1955, n. ae 57% 96% 96% - 1 
Warner Br cv 6s, 539. 99 97% 98 -—1 
126 Warner-Quin 6s, 1939..§ 53% 51 53. + % 
Warren Br cv js, '41.*t 72% 69% 71 1 
2 Wash be > 3%s, 1945. .1 109% — ¥& 
1 ls EE tas. «canes 112% 112% 112% + % 
7 wesheaineha Lt 5s, 1950.122 121%121%— \% 
6 W Penn P ist 4s, H,'61. 7s 107% 107% — %&% 
6 Do Ist 5s, E, 1963... .118 117%, 118 —1 
31 Do 3%s, 1966 ‘1 105% 105% + % 
55 W Sh Ist 4s, gtd, 2361 i. $84 96% 96% — 1% 
21 Do 4s, 2361, reg ...... 93% 92 92 — 2% 
160 West Md = . 1952. . .103% a — - %& 
24 Do Sigs a ia a 1 1064+ & 
Sens = 4s, 43.111 itt ae 34 
39 West Pac 5s, A, 1946.*§ 40 b 4 40 
68 Do 5s, A, 1946, assst.* 39) 37% 38% — % 
57 West Un 4%s, 1950 ....107% 1074 1074 — % 
10 Do col tr 5s, 1938. - 103% 103 103% =Ci«j:«ij 
Ce GG. eee. cce cn 105% 106 — % 
86 Do bs: | | RSS: 106 10514 106 % 


13. Wh & L E con 4s, 1949.112% 112% 112% as 
96 Wheel Stl 414s, 1966... .102% 101% 102 - 
3 White S M 6s, 1940... 104% 104% 104% + %&% 
&8 Wickw Sp St ist 7s, = 

— Waasteannnake 40% 39% 39%— %& 
97 Do con 7s, '35, ctfs. “ef = 39% = ly 
4 Witk-B & E ist 5s, “2... 50 — 3% 
5 Willmar & 8 F 5s, 1938. 103% 103% 103% — 1% 
37 Wilson & Co 4s, 1955 rp — 10144 — & 
17 Wis C ist gen 4s,'49.. *§ 31%-— & 
3 Do Ist gen 4s,’49, eta} FH om 27 —3 
7 Do S&D ter 4s, 1936*§ 24% 24 24 as 
9 Do S&D ter4s,’36,cfs*§ 22% 22 22% + %&% 


264 YOUNG = 3%s, 1951. ists 132% 133 — 3% 
103 oy Peer 0344 1 102 — 1% 


WE I oie kis eds cB secdiccas $46,391,000 


Get GOed GORD 66 oc asiacsescccas $57,986,000 
*Selling flat due to default in principal, interest 
or both. 
tSelling flat for partial default or other reasons. 
tNegotiability impaired by maturity. 
§Companies reported in receivership or being re- 
organized. 
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they meet on March 17, will be asked to 
approve a refinancing plan under which 
$10,000,000 of bank loans and $8,399,700 of 
7 per cent preferred stock will be retired 
and an employment contract made with 
Lingan A. Warren, president and general 
manager of the company and its subsidia- 
ries, according to an announcement filed 
with the New York Stock Exchange. 

The company now has $2,000,000 bank 
loans at 1% per cent maturing Sept. 24 of 
this year, $2,000,000 at 2 per cent maturing 
on the same date in 1938 and $6,000,000 at 
2% per cent maturing on the same date in 
1939. It would retire these by issuing up 
to $20,000,000 of unsecured debentures ma- 
turing in not less than fifteen years, the 
amount in excess of that required for the 
bank loans being for the redemption of 
preferred stock not otherwise retired. The 
shareholders are to be asked to give the 
directors discretion to fix interest and 
sinking-fund terms. 


Spiegel, Inc. (2-26-37)—Stockholders have 
authorized the sale of 150,000 shares of 
new cumulative preferred stock, of which 
100,000 shares will be offered by a group 
headed by Brown Harriman & Co. and 
Goldman, Sachs & Co., when a registra- 
tion statement filed with the SEC be- 
comes effective. 

Walgreen Company (2-26-37)—The company 
has filed with the SEC a registration 
statement covering 100,000 shares of $100 
par value 4% per cent cumulative pre- 
ferred stock with common stock purchase 
warrants attached and 100,000 shares of 
no-par-value common stock to be received 
for issuance upon exercise of the war- 
rants. 

According to the registration statement, 
about $4,614,581 of the net proceeds to be 
received from the sale of the stock is to 
be applied to the redemption at $113 a 
shar2 of the company’s 6% per cent cumu- 
lative preferred stock, of which 40,837 
shares were outstanding on Sept. 30, 1936. 
The rest of the proceeds will be used for 
working capital. 
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5 Net 
Stock and Divi- Stock and Divi- Net Stock and Divi e 
are fully listed on the Curb Exchange; peer) in Donars. High. Low. “— con't oa Sales. dend in Dollars. — Low. Last. Ch’ge. Sales. dae pe eo Low. Last. te ge. a 
uw Gen s7- tis 60 = 
others are dealt in as unlisted issues. Cen & Sw Uel--- 5M ar | oe > pw. ye ote % 1 “Mich Stl T P(b25e)x i 1684 sh" _ 500 
Stock and Divi- Se Ae i 1 2 a, 2,600 | Mich Sugar Co... .--- _ , 
dend in eer % bee: a Ch’ge. Sales. 44 4 ee ae =! ae -35) 2 ao | Midi st p Pet ia, ; aN 8% — 2300 
ACME W v 2). = 25 | Gen Tire & bbe: bs 5,100 | _Do vic, B ..-.--- >. 15% — 2,300 
Adams Mill ist mad, 110% ti > R.4 Ww 21% 125 Do pf A (6)..-.---- if - 4 enti Ott cv Bt (al%) 9 3% < 3 7 
cAgin Aw ——- ae ae 16° 3° 41 $00 Bi 1 2.000 | *Giibert (A C) Pf aaKe) oh i if 100 lidvale Co (arse)... 86% 86 = % 100 
Aisw Mfg Go (a). 1+ 19% 19 ee 1,300 a 500 | _*Do pf (3%).---.-.- —1 130 | *Mid W Abras (ai0e) mam: 1. 
*Air Inv, Inc....----- 4%, 4 — * 800 : 2,200 Glen Alden Coal (+1). 13% % 13% + 7,300 neg A a. B- 4% s “g 13s 
eee ok ak nt 8 3 +00 3)..... 8 mt ehaox Sux, A (b1) 3g Sh + Me 2D | Mock Tai Vo (60c).. 15% 14% 14%— 1% 1,300 
cv pf......++++ _ ae: | ae oem aneosa tele os = 2 al 
aia Pur pe (6).0--- 7% 7% 3 — % Ue eee 400 | Do pf (7 ‘104 104 104 — 120 | SMfonroe 1. So Corp. gilt alt Le 
| 84 % 80 sul. 4% 4% ,000 field Consol a & fs + fp 55:10) | Mont Ward A ( 155 155 —1 170 
sAllen Indus (11)-.-- 25% 25 25% — % _ 100 rs ip - "300 | * i eee a, 5% + 3 Ment toa 3e, 30% 32% — 2 900 
Alliance Investment.. 5 4% 5°. - 1,100 100 | *Do pf ..---------- 37% 36% 37% + 2% 150 | Bibvays 1S pt pf (3) 38% 38% 38% — 25 
*Allied Int Inv. =... 2 2 2% t 4 100 15 orham Mtg Oe ue le . odie 81S ptp 2. a 1,100 
*Do cv pf (bd >. + » Keveeceee y, ’ 1 q A - 3,600 
cs 26 — 500 | © ‘a cages ‘ok Wis... te 2 ; . 
un oe oth 168 1314 162... 5,050 cy ante St 5 ie ws Oe 2% - % 13°600 *Grand R Var (760c). 17) 1 -. a . 8 49% — 2 2,500 
Do pf (al1%).------ 119% 119 1194+ % 200 | Clayton & LE (a70c).. 8% Ff 8 Ss 100 Gray Tel P'S (1)... 20% 8? x 185 — % = 
Alem Gide, ee (ae). 1s 3 Mt. >| oe |... 45, 8 Ho — 72 300 | Oho oot Css 8) Buy 125% 12 - % 32 | «NAT AUTO F(b50c) 40, — 2% 300 
am Ind, Inc *Cleve Tractor ...--- % fait 1g % 700 | (DO Ast pt Me. 5 sao anh 41% — % 2150 | cNat Bellas Hess... 11% 1 10% — + 
Aluminium, Ltd ....- 113° — ot 1,750 | Clnehfield veal Co. | 4 4 1% oe 100 | Gt Nor Foper (31) . 42% 41% 412 — ¢ ain bo ad z Mi of 44 a 15.300 
oe cu pt Cong 38 er ee 3s oa Ciub ——y Ut.. - 2 x ee se *Groe St Pr fe % 1’900 | Nat Bd & Sh Cp (b5e) 58 ss 1 sae 
m ines, Inc... . , *Colon velop ..---- _ ’ ae a a : *Nat Container ( 12% = , 
cat Beverage Corp... 3% 3 3+ oi 1,700 scope a4 4% «4% — 2 1,400 ae eee a : a Nat Fuel Gas (1) 18 17% it 2 8 5,100 
og Ce GGa0e) 3 & + ia 2% 5 000 Meni dy toa paree a wh wt 3.350 gut Sta oa ©, < vt fo % 295 | *Nat Gypsum,A(a2%) 1 3 1H % See 
*Am x Boar ‘3 — * *Col & Ir war.. ‘ — * *Nat Investors.....-- 3 3 34 2,700 
Am Capital, B. 1% 1 1%— 800 | Colt's BF A (b37%4c) 65 56 57% — 2,400 , , 7 yang % ‘a 900 
cam CP&L,A,WW(2%) 13% 43% 43% 4314 + 100 | Comm G&E cv, pf ( 5) 8 79 ©8044 — 6 315 | HALL. 1A LAMP (80c).. 8 oh - rr) 1,000 | DO peather sosss = ~ & Wo Fo ae 
*Do A (3).-----+++* 39% + Colum O&G (a 8 9 + 23,100 o (+ Dione: elie 6414 64 a 25 | Nat Mfr & poe ae 108 11 oa £00 
*Do B (a20c). «3-5 so” st on 2 is 1% 2.0 SComwtth Dis (a10c) . a wh a 900 — ord BL A = ) a oe =F 7% 1,300 | *Nat on Pr (160c),.. 43% 42 43%—1 300 
ie ; bs , Ine... j ; 
hoe En 24, “1500 | Cometthase. asin paar — 38, 100 | Siarvard Brew a8 ae 3 1,500 | Net Bending. Lt pt (6): 865 54 Sim 200 
Am Fork & Hoe (11). 22% 2 2m foo | Commie ist pf..-- 57% 55% soi — 2 Hat Corp, B (b20c).- 13% 2%  NatRubberMeh(a20c) 14% 14 «14% 3,800 
Am Gas & E (1.40). a 1% 6,900 | *Comty Pub Ser 2G): “a ol. os s| a ine One, = 1% = 7 m4 Nat Service oes . + a 3'700 
Do pf (6)..----;-:: “11148 110% 110% — ? 225 | scomty Water Ssce.. 1% 1% 1% -; 1,300 a “aa id = "300 Do Pf ...---+ seers 4% 4% A % 400 
— Gen i 10% 19 4 eS | re... me 8 ft" 13.30) | *Heela Min (b20e).--- iy 18% ag .“i% 61,600 | Nat Geet Gar, Lid... 54 yg 50 
o pf (2)...+-++-- reraft -.-.-- - 4 * : 1 "300 | Nat Sugar (N J) (2). 2 73% 26 — 1,600 
RE 41. 40% 40% + 125 | + Biseuit (60c 9% 8% 2%+ 500 | *Helena Rubinstel % : a 
aces Shai Soy BAN os | Se oma af oak : wea | tages Gea ka | Bal Ca a = 
y M (80¢ 3 me — . *Cons G, Balt (3.60). _ , , : : iat 
am Heaney SO? ee tin a, Tame | come a Gen Ca eA aap Holiness Cold as): a BN US BSD | Rl Oo ai 8a 
Do pf (1i)--..-++-+ *Cons res . 2% 0% 40% — 200 | Neb Pow Co pf (7). “aa 11244 — 10 
9% — 2 150 20c) .- m% -- 300 | Horn & (42). 41 40% 40% 
i a, a it 5 - % 19.0% er... it 136 a —1 40,700 at A aa 5 10 _% mr pling CHier) (aide) ish 42% Sl 3 
seodiaeetasi: oot ag Mg 1 Mae | Ek Seda way ak QR gh 1 gh | Mapa Si 2 By Sk Bh “ENO0 | sNeptane Met, A ave iy 109 
Am Potash &Ch(82%) 38 38 38 —1 100 | *Cook P&V (160c).-. 20 — 100 | , *Do 1% pt unstp ( (a) A 8 m+ 3, 32 Nestle-1e, Mu cay 24 + $ 300 
“Am Beal Kar Om) ¢ : 2 % + % od00 | “Cpe pret. +. ag 408 418 ¢ 1,400 | Herter of Del (a). ue 2B ‘ 800 | New Eng Tarr!) 135 18 138 -t om 
SSeS. Bite g “<i gaapeariel = H. Elec Sec. ..---- 12% — 3 ewHaven - / 
Serr eee: bre | Seer aa He | ase aed SRS oe | ee eric eG, A Tee 
i = 400 | *Cord Corp ..-----.-- os Hy Sy! (3) My —1 ° ex, ‘Z alc - ’ 
Anchor P en ioudhs 4 {{ 1/500 | *Corroon & Reynolds. 6% 4 sNewm’'t M_ (b75e). ma 129° — 1% 2,000 
“Ang-Wappe a ee a 5.100 | | *Do pf, A (a4). 4. 99, 9 os £.... T1% @% @%— 2% 2,900 | SN aT 21% — "300 
= 1,000 | * a 3.28 14,900 | ILL P & FL $6 P % 69% 60%— 2% 2 ew Ye 
Apex Ee rate (a a . ee Bes | Camden fon, te (a. 30" 33% ao + 5 “S200 | Do 6% pf.-.--.---: 2m 2 7 .. 200 | *N ¥ ye taase) 4% 4% + «1% «= 200 
ppal wp — # 32,200 95 2.5c)x 12% 12% 12% — 1/000 | Imp 0, e ae cou (i50c) 23 22% 33 + % 10.400 | ON ¥ & Bee Be GD 3 33 33 150 
cgretarus Rad Tube. 2% 1% 16 2,200 | Courtarimya& Sons .- 1% 1% 1g ; 400 | _ Do reg (+50c).....- 22 22% + 100 | *N ¥ Mereh new..... 15 400 
_ yr saben - 10% 8 iY" — 33,500 Cramp(Parrot (aso). 35° 31h 33 — 1S Sy Imp Tob fim cre uh 14h 144 t 1,000 | NYP ri om ‘pf i. "108 108 104% + 3 
eS lel “3 ’ 7 > 18 1 17 oat 4, pe ne $ Be ote lint a 
Do oS Pena. iy 140 13% S00 | Serott "brewing se 3 G.. 13,700 | Ind Terr Il Ott, 3% 3 - 500 | N ¥ Steam........... 18 18% + 200 
oe M Wks (80c) -- 4% 4 1 7 Soo | sCrowley Swaps o* 12° 12. +2 100 Roe eo cece 3% — 300 | N ¥ Fel pf (6%)...-119 118% 118% — of 200 
*Ashiand 04RD T te). su 3 300 | eCrown C Petrol(aée) 2% 2% 2% — 15,800 | Indus Finance vtc.... 2 2 — 100 | N ¥ Water Sv pf.... 5 = 50 
A EI, Ltd i ad 3% .. 2700 | Cwn Ck Int, ‘A(b50c). 15. 14% 14% — 400 Do 7% pf .-------- 6 we 25 | *Nizg Hud Pw......- 15 15 —1_ 18,100 
oo... 3% 7% 3 —"% 6.900 | *Crown Drag (D100) 4% 4% 4%— 4,000 | Ins ans Co of Am (32). 10% 70 af - 1,100 | {De Ist pf (5)... 9714 95% 96%— % 53 
OS ero -+-0-e (iaie er ee ES 23. «23 ¥ . a By) Wwar.....-+-+ *, + ¥ 5 
Do $5 pi ------ . 32% 30, 30%- 1 Pm Ee oe 1 1% — 175 | Int Gest Srey Co... 3% Sh Me 1108 | SDO B wer cape) oe oo om + 100 
be in at i ha 8 a 2 soag eee 2% 12 12 i 200 Int Hyd ES, A war. - 3h hf 8 1,000 | *Nia 8 | (Md).B niger 15 15 15%— % 2,900 
sso La : = x *Cuneo P (2) ------- 50 50 50 - o cv pf ...----++: + ° ies- ‘on: 4 46 —1 1! 
Do Cee % -- 100 7 Ail 3 ~ 2 44.800 | Int Metal Ind, A .... 15% 15% 15@— } 100 | *Niptssing (50c)...... 3% 2% 3%+ 5,700 
Atl Coast Fis 21 ) ~4 nih — — 2% “ — aati h ig ag a | Int a’ ep G1 ) .- 38 36 37% +. 1% 18,100 *Noma = 4 Cp Vpaee) 8 1 7 — ‘ 1,900 
tage oo Go a mi oom 3h 3.600 | DARBY PETR (500). 1m 1 11 — % es rr (14) si0d.. 36% 3 ot i“ @ 4 Nor - SS eee é 5% — 4 2,500 
salins vtyweed (ii) -- 25% 2% 2G— % ‘1600 | Davenport Hos (1).. 15) 15) 38 — % 100 | "Tho ee 100" +3" 100 | *N RayoaACHY) 47 Ss = *, bo 
‘Austin, Silver M. ; a 2% 84 : ae $e aoa ton Rubber 55: rtrd brs Ou + i 1.30 *Int Safe R, B a 4 $ 2 NDB reat) 1G 4 45% 4 = 1 
*Auto Products ..---- 4 : = y 0” 0670 2 40 | Int Util, “ *Do pr pf (3)...-.- 50 +1 50 
saute Vor M (50c).-. 8% 8% 8% + % 1.900 | Desaiows ie ah, Ot. Th ey 6% — 3,700 | Do B — % 3,000 | *Nor C Texas (alc) ty 5q 5B — % |, 300 
“Ax-Fish T, A (3.20). 40° 39% 98% *Det G Hot (1.20) 18 ist 1844 — 1 500 | Do war # . 300 | *Nor Euro Oi! Corp Ps — yz, 19,200 
BABCOCK & W (4). 148% 148 145 — 6% 475 | Det Gray I. By 120€) . (164 16 16 -- ae 7+ | Sls... 2. & 2: # i 
— 6% 650 | *Det Mich Stove...-- 9 %%— 2 x ; + 1, 
Bald Loco bd rts (d om 3 ~ % SS | Bete MIO or (i2se).. 8% 8 24 — if 600 | interstate Hos 31% — 100 | N@tMest ener (ali) 34% 32° 320 — 3 600 
*Barlum S Steel..... ™ %— sDet Steel Pr (hase). 63. 58% 60 — 3 1,700 | Int’st Pow, Del p 19 — 1% 70 | Nor Tex El Co 6% pf 4% 4% 4% -- 100 
*Rar & See cv, A(1.20) 19 1 182 — SM A = Dist, Ltd (26 9- “100. 261, 26% 26%— 1 — + 2 4,500 *Novadel Agene (2).. 32% 32 32 % 400 
*Bellanca Aircraft... 1% 6 —” z a's Domin : st Coal, 20% 1 19%, — 4,200 | re M vtec (1 ™) as + ‘ 4 
Bell T of Can (6). ..162/4 158, 188 — % Go | Dow Chemical (2. f0).149” 147% 149 + 400 *Teving Air Ch (1) - : 2 oS | OHIO BRASS, B ('1) 55, 53% 55. | 2 15 
veen Ate ag (Gi). iat BY 14% + 1% 2,900 Dres "Corp ‘o he ss eeu 3 _ ° “= Italian Super, ey lo on oom pt (6) mii x08 110% + ‘ 200 
since rs r Harris Ohio Power Dp 110% — 10 
Ben & Hedges pf(a2) 19° 19, 19) -- 50 Ms 4 ne = 4,300 | *JA FL)COo G 15% 16. — 5,900 
— & Gay Furn. a Ff Ff a $ eo} sDubiler Sal (a50e) 9 a 8% — ro 1,900 SJACOBS Eon). 2 12 ng ast _ : 148 +e? ist ‘pt thee rir sy Toy ” 50 
ur war ..--++- - , “5 
spackta’s, Ane (2 20) - 14% 1a = 2 4 EAGLE P 1. (b106) . 2h 7 7 - $ 20,388 wy Be 3 paves 92 82 93 “ee an Bo oe toe, 3 30 30% — if “380 
Hiss ( ) Co.....- ae E Gas & F As ..---- i = , Do pf (7) --+--::+: 100 — % *D “See eG 
*Blue Ridge Cp (al0c) 3% 3% 3 -- 4,300 Do pf 3) SAREE. 61%, 4914 61 11 2,250 eJonns & Nau (blic) 7% 7 ™ -:: 800 we, oH Ph @ ote 108 ~~ 100 — 11 100 
ane a a eu . sth — | be or ot ce naa oe os By 3, $75 | Jones & Laugh Steel.120 7 112% 113° — 6% 1,800 | *Overseas See (60c). 2 we oe a — %  '500 
ys és ; East Mall Iron (a — % 
Winss 101% 10% 10% 175 ‘ pas oi 4% 45 % 1,000 
Mage bee 0% 10% 10% ig "ay | Eathy Wem, Bcrooe) 11 11H 11 — 000 | KAN CY PS veo. ot ont oft t th 120 pre bf ay) 31% 31% 31% — 1000 
1 18% 18% + % ,950 | « lee Cp (asc) 3% ,3% 3% 2,000 | *Ken BR T&L,A(e i. is end 
Borne-Serym (D75c)... 18% 18% Eisler Elec Cp ( *Ken R T&L, A(a75c). 28 21%, + 4,000 ac Pub Serv ....-- 7 — % 600 
awe ok et BSS OP neces ms 4 73,000 | Kings Co L pf, B (7). g2” 87°+4. | 70 *Do 1st pf (1.30)).. Be 2 22% 22% — 1 100 
sBourjois, Ine (a75c). 5% 5% 52 -- 300 Do pf (5) --+-++++: 8 76% TT *Kl Prod (40c)x a ey Ht 6,400 | Pac P & L pf (a10%4) td =~ 40 
Bower Roll Bre (2) x 32 31% 31% — % .1800 | Do pf (6) ---..--:- 84% B4ih 8414 - 1,500 | Kirby Petrol (20c).. 7% 6 Es 4 3,400 | *Pac Tin spec (12)... 47, 45, 45% — 3,200 
Bow-Bilt Hotels. . 2 2 -_ SS) aoe Assoc (a25c) - Hi 4 oe pos Kirk L Gold (6c) 1 4 1K. (4,800 sPan A Am Air (71). --. 69% 60% — 1% 1,000 
ee — 264 72 god | eI & Sie «ets 160 | {Klein DO) Choc). 1d fim 11% — 100 | Spender (D)G.i B(a50e) Sa a 3 00 
SSE ; ; = oe 
Brazil T, 1 & P (400) 30, 27% 2% 9,700 | Do opt war soe: ee 1.393 | *Knott Corp (a40c).. 14 rH 14% — Peninsular Tel (+1)... 29 a: 100 
Bridgeport Mach(al) 18% , als "7" ge oie 94% + 1 276 | *Kopp Co pf (6) ....111%4 111, 110% + 1 150 | Penn G & E, A (1%). 15 8g = 100 
Brill Corp, A...----+- 1 14% — % 1,300 Do pf w w (6).-- ae | moe wet cade) 11% 11% 11% — 15) | Pennroad Corp _.™ 45,000 
ee: % 1,900 | *EI Shov C pt pf. :- 2 pa s *Krueg' +1)x 1 8 ag — 1,200 | Penn P & L. pf (6)..108 soi sat + 10 
Raa once es ee 69 6 69 +1 100 | Elgin Nat W_(b50c).. 38% 36 38% + 190 er (G) Br({1)x ; tp” tating M1 110y% 110% — 190 
sprite Méx (SO) 5 33 = My + 1 Ot | BB Bist ee 6% pi. 70 1 Toa 1S | LACHER NU); og mm a +1, 4 gi | Bene, Salt 0) ay "iba, B08 8s 7% 200 
Br-Am cou -- . Lake Sho! 14). + 2% 3 ‘enn = 
Rr on a, ross oe ph gE | he vag | take Sn" at ok ak ae | Bane Ore C8 BS ; 
r ‘o) ow, : ae 
Brown Co pf...-.-.-- 5 - 5 1,100 500 | *Lefcourt mealty -. Se Oe OM Ce 300 | Phila Co (1) ...-.... ae 700 
ree (ise) 10% 6 ris “ 900 7 De ee ii 7,100 *Phoents Bee Cor Toe “Od 10% + 15:30 
"Brown F& (ol % -- . 50 11% 11% — « mix » Corp + ‘ 
dD ..-.- 2 eet  O perekn Figs = 600 1% — 26,500 *Do pf, A (3)... 39. — 200 
Boek iia, Sig SO” SIR + 1 480 | Evan Hl deb rts sca oh OS 66,400 “tion Olt Bet (2) 28 R— R "V0 | epterce Gov (a50c).-. 33% 32 3QK— ? 2,900 
SN & E P pf (1.60). 25% ee, BD ke ype i sah 30 — % 2200 | Lit Brog -3--i; 5 6 + 1) 2.400 | Fines Weal bloc + hoo 
Do cides hy a ie 1a | 0, PE oar (babe) x 26% 25 %— ik 8,000 Locke Stee! G (i800) 1 =" io % 90 | re PM « }0e)x &% So: % 11,400 
“Bares, Ine ) 44 4% — % 100 | sFAIRCHILD AVIA oe se star G (80e). a 12 4,600 Pitty fy 1 (2 > 104” Py = -% oe 
Bean Lita (02540). “ 4 b : § ee | ene) sucess eS T— 2603 | MBS ra c- A ‘$00 | watts PI Glass (a6). <-140 138 199H — 2% “300 
*Burry Biscuit 6h Sh- 100 | +Fanny Far € (Bbc). 24 234, 2% — § 600 Do pf, oo Toy — 350 | $Pleas V Wine (DSc) . pe yp aE 600 
roa = etgl ..--- 17% 16% — 2,000 | *Loud Pi _ 6,300 | * nd ine (1.20) Ss, 1 16% + 300 
*CABLE ELEC P vtc % 14 1] - % = D Corp .---.---- n™* & | Sa AEs (400) 1% 12% + 9,800 Potrere eee seca 11 ae uae 1,888 
Cabl Wire, A..-- 7).. 31 1 — a Ys . a > , 
ee sé (1.60). 32" a ¥ 100 nyt ramet (a) : By 18% 18% ° se tng lieing: 300 | Fronter Got ttiaed a 7 70 — 3 3.00 
Eebcee cis. ga sh | Ra eG eR | ammrmen o be Bt ae Bt Breseed Met CD OA, OA A OS 0 
; C F p oe ee. we 1 Fire Asso rePhhita) (+2) 81 80% = rhe 4 —— er soho a” 3" * ae Propper en 6 = "300 
Can Hy-E) 1st pf...- 7 First N 8 ist pf (7). 114 113 c] o pf (5) 
Seed ey "hy “ys fy gam | Patamie y e ae Bn | RES ty meena Wk ik i 3 
Cavadian Marco s Do pf (6) .---+-->- 8! A am — . ney 
eCapital Cy Pr (60c) . = 224%, 2212 400 | Fla Pw & Lt pf...... 5 % 850 | Margay Ofl (a50c)... 2814 28% + 300 | Pub oy Ind pf ..... 38 32 37% + 3 960 
P' y 63 
oo Syndicate ...-- 2 % % 5,900 | Ford M, Cam, A (i) x 21% 26% 2% >; % 5,700 | Marion Steam Shovel 17% 16 1614 — 1,700 | . reo 60% 62% + 440 
arman & Co, B.... rs — % 100 Do B (1) X..---:--: 300-28 +1 225 | Mass Util Asso ....-- 3 3 3% — 300 -Pub 8 o lil, n-p (3) 89 «689 89 — 100 
aaaaean te f2)+---° ae 32% 32% — 1% _ 400 | Ford, Ltd (al8 1-10c) 7% ™% TMH— 1,600 | Massey Harris ....-. 1 91% 11% + 1% 9,800 Sve N Il $6 p 
Carnegie Metals. .... 3% 3% 3% + 31,600 | *Froed Gr & M (20c) 12% 12% 12% — 300 | *McCord eee 1 nu -— R 1,600 (C) eee 1 ae 117% — # 50 
Carol P&L pt (6)."- 9. xy 1G 3.300 Sy ha eee _ MeWme Dredg (12). 40° 30 304 3% “Sap EEE ee Tae le Be opp 
sevanchs 457 — ’ * M cv Pp “ aa 
= oly ga wy) (800) | x 12%, 11% 12% + % 2,700 (1.20) ....002-a00 18% 18%-— % *Mem N Gas a 6% - $ 900 | Puget SP&L 5 pts) = 82 om — % 900 
*Casco Prod (b2 . 32ke ait 31% —2 4 *Franklin Ray (a60c) 32 11% 12 % Merennste, Sere (03) .. 48 B Be 1 = eyes Do 36 alte (adoe) ... aa n% i + it ous 
~atal 9 + Sie sl os rene : ‘ 
aaeee © ast (7). Sag — 113 % 450 *GEN ALLOYS ..--- 4% 4% 4% Me & Mf, A (30c) 2 + 200 
Celtulold Corp ...+++- 13% 12% 13% + 700 | Gen El, Ltd, reg *Merritt, & - 3,000 | QUAKER OATS (5).1121 119 119% + 1% = 470 
cei RNS SF iA ft 225 (aS6¥e) --o-aa-s- 21% 21% 21% — 28 *Do pf, A wesc eee 2% 72 - Se on OP ee a: F 
eo: + 3 0 | Gen Fireproof (140c). , nedneeee 5 uebec : «ti 50 
bo det ot Py eae - 1M 4% 400.| Gen Invest Corp .. 1% 1% _ *M Textile (40c) 4 4 4% — S 100 . 
*Cen Ohio Stl_(b25c) - 19% — 1% 1,200 es -100 Fe +1 no, Bt pt (+334) | 38 Oh sy a BYALT SEO (3-50). 23 2 %. —2 100 
» 19 f + io a . . i + 5,200 
Cee ret) ode Sats’ 88% 88% 88%-—- % 50 | *Gen Out Ad pf (a12) oak 931g 93 1 *Mich Bumper . Erg % 3 -- 6,700 *Do B .......-++-+ % % % + $ 15,000 
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Transactions on the New York Curb Exchange — Continued 





Stock and Divi- 


Net 
dend in Dollars. High. Low. Last. Ch'’ge. Sales. 


oy Con (71)... 44 3% 43 +11% 
f (3) - 50 4 + 3% 


7 50 
6% 64—- % 
4 13% 14 
44% 411, 444 + 2% 
7 7% —1 
1 





Rey Co (a25c).. 5 
——, Investing .. 2 2 
Rice 8S > = (b50c) 11 = 


Roch G&E ro D =: 104% 104% 104% + 
*Roosevel . 3 3 - 
*Root Petrol (1)...... 11 of 10% — 
*Do cv pr pf (1.20) 1 1 164% + 
Rossia Int’! ° % 


SAFETY a aa 12 120 123 —2 


*st Anti me 
St Lawrence ) —_e 10 
DMT ecasececkesss 29% 29% + 1% 
St Regis Paper ...... 8% — &* 
ME ches eccccue ae 115 115 #115 —1 
ee Ge accssccsce 3% 3 3%— & 
‘Schiff (The) Sailers > 38% 38 1 
Seovil Mfg Ne 
om , ON : "3 4 44— \% 
Segal Lock&Hdw ... 3 af 3%— % 
Selby Shoe (2) ...... 28) % 
*Selected Ind ........ 3 34 3%-— % 
*Do all cfs (51%)...100% 99% 49%— % 
*Do prior (5%) -100 98 99 1 


*self Pr Sto (al9%e) 2% 2% 


1+] 


Singer Mfg (+6) 343 339 «(343 
Singer Mfg, Ltd, rcts 
(a28 4-S)e ........ Me S% Ss 
*Sonotone on (al0c) 2 
So Penn Oil (i149)... 4 aby, Ay 
So Cal Ed pt pf (1%) 40 39 39 + 
Do pf, ( -.- 28 ? 
Do pf, C (1%) .... 27% 27% 27% — 
Seu Col Pw, A...... 8 ™ — 
Sou Pipe Line (b20c) 6 + 
Sou Union Gas ...... 4 4% — 
*Sou Royalty (bl0c).. 9% 9 - 
Se W Penn P L (2).. 3 38% 39 — 
> & Gen rets.. tH & + 
Oo + 


*Spencer Ch Sts (60c) 9 8% 
*Sq D Co pf, ——. + 4 


% 

a 

*Soss Mfg (a25c i 
q 

% 


B nccccvccesesce 1 % 
1 
4 


PS 
8 ia jo re) 
| { , ++ 
ee NS ON Se 


we 





“ang 
54% 6% + % 
- % 
*Stutz Motor Car.... 2 2 2 — 
Sullivan wee ae 2514 wis + 1 
*Sunray Oil (al0c) .. 4% 4 4% — 


*Do an pf (2%), a 49% 491, 4914 + 
Pn Port Cem ue 20% 20 
*Sunshine Min “3)> oe 20%, — 4 


Swan Finch Oil 15% — 
*Swiss Am El pf. ‘ "show 110 110 


TAGGART CORP .. 145% ae — - 
oa & 





*Taylor Dist (aoe). _ 
‘ech : 19 


Tenn El P ist pf (7). 2 me 12 - — ¥& 

Texas P & L pf (7) 110 110 —1 

*Texon Oil & L (oe) 3% 6 ag a 
59 


*Tilo ang "x f°) 16 1 
*Tishman R . 9 + 
Tob Prod | A, (se ‘i 3 8% _ 
ae 8, 4 tasoue). 11% 17% 1% -—1 
‘ob Sec deb.......... 
Toad Shippard (#2).. 55% 54% 55 
Toledo Edison pf (6). 103° 103° 103 — 
Tonopah Belmont..... 5, & + 
Tonopah Min (aéc)... 2° 15 
*Tr-Lux D PS (*20c) 5% 4% 5 
*Tri-Cont Corp war... 2% 2 oat _ 


| 
a 


FAKE REL ee 


+ 





Tubize Chatil Corp... 30 -- -2 
BO B GED ccccccses 73% 71h Tai, % 
*Tung-Sol Lamp, 1 
*Do pf n (80c)..... 12% 11% a 
*Twin Coach (21.40). 24% 23% 24 | + 
*ULEN 5% pf........ 5% 4% +$44- & 

*Do 744% pf........ —1 
Unexcelled Mfg ..... 3 3% 3 

‘na & 

CHRO) CT) oc ccsccse Pt 11441144 + %&% 
Un G of Can — 164 "16 163 — ly 
Unit Air war. + & 
*Unit Chemical . iy Th it rt — 1% 
Unit Corp war. 1 3 % 
Unit Gas Corp.. 13: ve 

= La em) 118 119 — \& 
inpinwew canes 3 3% =... 
unit it & Pw, A....- — 

DO BE Bin ciccsccces ¢ 62 ; — 

" Mol, Ltd (bli%c).. 6 6%, —- & 
Uan Prof sh (aise)... 14°14 18... 
*Unit Shipyards, B... 4 % 
Unit Shoe Mch (*2%). 93 90% 92% — 

Do pf (1.59)........ 41 41% — Q 
US Foil, B (1)...... 18 1% 17% - 
*U S & Int Sec....... 2% 2 nt 

*Do pf ww (b1%).. 92. 91% 92 — & 
*U S Lines pf........ 2% %M% %-— % 
US Play Card (*1).. 34% ae ts r & 
us ae Benak . 8% - ¥ 

natn ees < 67% 62 § 
; 8 Kab i Reclaim % & 9 ‘ 
ts Spy 

Do “et a. errr eree T ef 12 12% 2 

DO ¥ C Crccscccccsce 1 


> 


Nn 


sacbsessuegegeeezess 


nw 


ws 


oO new 


= 


— 


SSSSSSSSSSSSS3SSS8ES23E2 88 


_ 


(— i od 
ao 


_ 


reat Bea 


DH OD 


SSSSSS82523282 03222222 


338 


- 


se 


us 


Co 


~ 
Sw wwran 


- 


ge il segsseess.gegeseese 


~~ 
333322 


Se85 


> 


_ = 


pean 





Stock and Divi- 
dend in Dollars. 


U 


Util & Ind pf. 
Cdl Pw é& it (a). 
Do B (d) 


*Util Equities =| | 
Do pf (b4%)....... 


*VALSPAR vtc.... 


Vogt Mfg Co (b20e). 
WACO AIRCRAFT 


Wagner B vtc (a2.35) 
“Waite. & B, A (a50c) 


yne Pump (50c). 
*Wayne K Mills Peaws 


*Welll 


ington Oil. 
*Wentworth M (+1.20) 
West Fex Ut pf(a3 
West Air Exp (a25c). 
West Auto Sup,A (+4) 
West Grocer 1 


( 
West Md pf (a7). 
West T & 8S (2) 


Prod (+1)..x 15 
(a2%). 60 








b4ic) 
wright Harg (+40c).x 7 
srou NGS sT D — 70% 
Yukon Gold (a 


RIGHTS—EXPIRE 
CASCO PROD, Mar 9 


Dividend rates in dollars based o 
or semi-annual payment. 
the Curb Exchange; others are dealt i as Unlisted 
issues. +Annual rate—not including extras. aPaid 
last year. bPaid this 
as being in bankruptcy or in receivership, or be- 
ing reorganized under the 
securities assumed by 
dividend. 


DOMESTIC BO 
(Sales in 1,000s.) 


Saaer D 6s, '42. = 103% 1 
la Pw 5s, A, 1946.. 


Se, FOSB......0. 
Do : , inv ctfs. 


Do 5 1977 
Asso TAT 5%s,A 


Atianta G L Ford OSs. 103% 


BALDW L. 6s,'38,wwt192 
Do 6s, '38, ww stp.+193 
q ..-+184 


os 83 
Buff Gen El'5s, ‘39... 
CAN N PW 5s,A,’53.103 


Can Pee 6s, 1942.. 
Carol P 


& L 5s, 5958. 105 


Cedars RM&P 


Cen ll P S 5s, 3. 103 


4s, F, 1967.. 
5s. 


Do 5's, 195 
Cen Sta Pal. 


m+ Dis E 4% a °70. = 105 103 
Do 68, B, asi dp 108 i %, 
i J R&U St tk 3 $s, “40.1 


Chl Rvs Tool ane. 
5s,'27, 


+ 7 
Gn St Ry 5igs, A: oso. ‘*- 
77 


Cities Service 5s, 
Do 5s, 1966. . 


Cities ° er 144s."42-101 101% 101 

Cities S L 1 

Cit Sv P | i on "49 18 
Do 5% 


Comty P & ae 


Conn L Py P “rach: 128% 128% 1 


*Con ng oe 
*Con Gas, El L 


2 
Balt 3\%s, 1971, nae 


A, 
Crucible Steel 58,'40.103 
—? 7, & LT 


aa es 
Del EL Pw 54s,'59.. 
Boones G&E 5s,'49.. 
4 Gas és, A.’47. 105 
B, 1950 





Ne Sa! 
High.Low.Last.Chge. in 1000s. 


ii 


is. 8 a 110 ty 
Phila El Pw 5s, “i 111 2: 


eek 4 ‘st. 10s 1908 
teel a 


6% 6 Dixie G ‘ane M3. 101 ot Py 
pex x A’ 101% 101 
Utah P&L pi(b8Tige)x 71% 16 _ — %" 


PIT ited. 


lo x rts 
Utica G & E pe (7). 
Util & Ind .......... 


Pm 
a8 


SOSsBSSSS8ESs Suesee NERSEELENENEE 


i} nenar-ent” 





a 


oo 
N 


opetrert Su Is,'47 .stp 1 
Pow , Can 4%s,B,'59.103% 1034 18 103% — g 


Pll+tl 


pl et pat ge 
88 


~ 
oo *- 


Firestone T&R 5s,'42.104 
Fla Pw & L 5s, 1954. 98% 97% 98 


GARY EL & G 5s, A, 


w: 


ORE Ae Re 


a 


1960. ! 
sy '4s,A,"66. 104% 1 104% + 
oie Pal. 5 A,49 94 92 92% — 


- 


ae 8 86 
QUEENS G & E 5\s, 
1952 


+ 


88 


ROCH C PW 5s,A,’53. 9046 90% 90% + 


- 


ms 


s 58,B,'58. 106 1 
San Jo L&P 6s,B,'52. 131% 130% 130) 
Schulte RE 6s,'35,xst§ 32. 29 2% 


1+] 
~ 


‘we 


roc Si ’ 
*Guard’n Inv 5s,A, "48. 71 
HACK WAT 5s, sees. 108% 108% 108 


- 


= 


BER 


ti pee 


Ne 

= 

® 

be] 

~ 

5 

> 

g 

et 

3 

~~ 

8 

tt at et 

8 
TIAL ltl, +1 
SSK GRASSO. 36° 


Pierre 


Cem.. 7 
(+40c). 108 
oe 


wr aR aaRASenr 
Ba m2 ow op 
| 


e 


88.82 B8sSSS8Ssex 


é 


Ly 
a 


: 


Eogy 
F 
$9 


4 
i 
"= 
s 
SiR 
a: °¢ 58g. 
8 
8 
8 
+11 11+ +114 


ty 
qf 


~ 


- 


LIL i thtti +i + 
Boom 


EEE 
if; 


dCompanies reported 


TELE 
7 
G33 


of 


Syrac Lia'co Sigs, ‘54. 108% a ian 


— EL PW 5s, 
Pub Sv 5s, isto, at 


o5% 108" 
36.1 tas ie 
"79.102: 

” 12. 107 


Tecy RT 34s, "A,’52 90 


QO aa 
tell 


-_ 


Do 7s 
7s. 


— 


hat et 


sSeeasesa 
ww 


Rae 
biettl 
OUR UG of Soar ak 


N 





711 
1961 
Iowa Pub > 58, 1957.104% 104 


| 


Union El a Lae oo. "ST. erat & 103% 
nion as 
United El 8, °49.113% = 113% — 1% 
» 59. Tae 1 * 


~ 


ut 6s,A,2022.120' 
om 5s s,D,’48. — 
tee 101 


& mBSaBe 
8 neotia ora 


te 
= 


8 


La mr + 7s, 1954 42 


omn 


0 
& Lt 5s, 1957. 105% 105 
Ses, 51. 100 so% 100 

lum Hos6%4s,'41+ 50 


a 
oo 
Ps 
wow _ 
Or ns*Ronoe 


BNSaeVSRoBBa HatwoRRSiaw wSoHRSEw2B 


Wise P & 1. 45,A,°66. 





oe 
Sees 
nee wee OF 


maT 


= 


S 
Mises Riv Pow 50,'51. 


AE 


Mun 88 6ie,'s? ww,ct 11 


NASS&SUF LT 5s,’45.106% 106 
a Oy L 6s, A,2026.103 


| 


a 
> Nt tpt 
= OE 


[moe : 
=F GR OF 
&S 
sapepeit tat 





- 


Do 
Y 
Y 


: wre) 
RK RS 
eco 


MARANHAO S 7s, 


~ 
—- 


Pe SS OS 


anBSRnREGa 


aS 


RIO DE JAN ‘et 
Russia 


~ 


eG ; : 
er FFF K 
BBA ar easwk 





—— Saat 5s, ‘A, 


we 


++4 t | 
“are glare Pe Sebo BEB 


wane KnoSBEBSaunc 


~: 


me 


Penn C -— ge/7T 103 101 
105 


~ 


-_ 
= 


one 
BRoShhSnSe 








Sra 


Net Sales 
High. Low. < —_— in 1000s. 


a 46 
13 

20 

= % 87 

: 

--105 105 103 + ib 2 

— 21 

E,’56. 101 107 + 1% 17 
tor% lor 107% — 3 

: 

6s, °49.102. 102. 102... 3 
fs...137 13541354 — 4 ° 
:.111% 111% 111 7 

.. «104% 1044 1044 6 
978. . .103 102% 102% — 4 
- 102% 102% 1024 — 3 
“102% 102% 102 10 

104 | 103% 103%, — u 


90% 91° — 


* Sees wr 
I 
— 


SR 


106 105% 106 + 


_ 
a 


W 4%s,’'79. 1eT 106% 107 - 29 

16 16% + 3 

106 . 13 

1 3 

168,'43.10214 102 . i2 

' $06 1 1 

20 

i 3 

104 103% 103! 26 

69% 69%, 69 3 

*57..101 100 100 3 

is. "60.104 103% 103% — B 
s, "60. - 

-104 103 ios + 33 

106% 106 1 ~- 11 

10T% 107% 107 4 

103% 1 1 25 

51 84 83 1 14 

al . 1 1! 1 1 4 

a o % 8 

b S 68,A,'45.106 106 106 % 1 

t§ 88% 88 # 10 

‘35, cv c o dt 88% 88% 88 1 5 

t$ 891%, 8814 88 2 6 

55 1 

87 88: ./s 113 

85 - 33 

"39. .100%4 100% 1 _ 18 

, 1957+ 87% 85 —1 78 

i, 39 39 

"168. _— wen = oo ; 

+ 1% & 

106 

—- ¥ 20 

= 71 

+ 49 


| 

0: 

eS 
£35 


5 
8 
P 1 
+1 530 
92° = _ ¥] 

45 


"52. 94 ae 
2 = uid re il 


. 98 98 98 — ” 1 

98y, 97% + 1 12 

$102 101%, 101% — % 37 

..101 100% 10014— % 7 

1, — 1% 35 

Baking 6s, 1937.101% 101% 101% — — % 5 

1958.10614 106 % 10 

"60.105% 105 108 — 15 

5% 105 105 — 14 

r 5s, 60.110 109% 109% — 8 

West Tex Ut &0,A,'S 981%, 97% 984+ % 68 

73% 74% — 1% 14 

105% 104% 105 — % 25 

fF L& Epos 44. 105% 105% 106% — % 2 

99% y 26 

YADKIN RIV P5s,’41.107 106%107 + % 8 

Y . 981% 96% 97 — & 30 
FOREIGN BONDS 

ose SUM 21% IKE — % 1 

52, st. 86 86 86 — 3 2 

3 is is — & 16 

"A,’52 26 25 26 +4 11 


Do 6s B. 1951 .... 25% 25% 25% — 2 
Chile Mts B Ss, "31..§ tod is 10 + a 100 
ts Rad 100 100 100 100 + &% 1 

Cuban Tobacco 5s, '44 78% 78% 738% : il 
DANISH MUN 5s,’53.100% 100 100 — 1% 4 
Do 5%, 1955 00 100 100 — %& 9 
Danzig P&W 6%s,'52. 73 73 73 — 2% 1 
ERCOLE M 6%3s,A,’53 72 71 T71%+ % 5 
FINLD R MB5s,’61,st.101% 10141014. 1 
4723 «21% 238+ CM u 

1947 24 22% 23% + 9 
HANOVER CY 7s,°39 23. 22. 23° + 1 3 
Mnnever Prov 6%s,'49 2244 22% 2244, + 14 1 
52 79% 77 19% + 2% 8 

aes ore or are i 

. "5828 27% 28 +2 19 

58 31% 30% 30%—1 3 

21 aut 20% ie 7 

51, stpd 94% 94 94% — 1 34 

NIPPON E P 6%s,'53 86 85% 8 — ¥% 4 
58. 30% 29% 30%+ ¥% 14 

Pied Hy-El Biss. A A,'60 TT” 34 a ae 
6s,'53 23 23 23 + 1% 1 

59 2. =. om — 1 

—_ 12 

Ss, isnt co ‘4 if 1 1% — # 4 

1919, cod 1% 1% 1%— YX 3 

SANTA a As. ‘45, stp 18 7% 18% +1 5 
17 ir + % 14 

a 1 

86.10% 107% 107% =e 2 

2 «@ «@ —1 8 

TERNE _ oe. je 7 TT —1 67 


’ 16% 176% T6%— \% 10 


Pinon fully listed on the Curb Exchange.*Com- 
panies reported as being in bankruptcy or receiv- 
ership, or bein Rye ace under the Bankruptcy 

secu assumed by such companies. 
§Negotiability Gusense by maturity. 
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Honolulu 
0. Beverly Hills 
S _— DEAN WITT C Cone, Beach 
E San Francisco E BONDS Long 
CHICAGO SECURITI ine anes MUNICIPAL AND’ CORPORATION 
iste } Seattle Me Stockton 
Listed and Un | Portland New York Stock Exchange a Misdions 
é x Go. Oakland aon Francisco Curb Ex 
Paal HH. Davis |. San Francisco Stock Exchange | K TWX Call NY-1-579 
hange ST. “NEW W YOR 
Chicago Stock Exe . 14 WALL 7 
New York Stock Exchan ate) —- Carb Exchang: | m BArclay 7-4300 1 
New York Curb (Associate) ae || _ Telephone hoe Los Angeles 
10 So. La Salle St, CHICA San Francisco | Los Ange pan STOCK EXCHANGE. 
e ' re for wee KS. 
Exchange | ee. ded CURB EXCHANGE leriday, as. prepared by the Ex- Sales. a High. Low. Last. 
f cna are for week en KS change. 62% .65- 
Chicago Stock . STOCKS. Faday. a. prepared by the Ex- _ es High. Low. Last. | STOCK EXCHANGE. | oe See roi as8 185 = 
High. Low. Last. | nange. sete | STOCKS. a Ld. .29 
pe Sales. Sas a 13% 13% STOCK EXCHANGE. _— Picere .- 4.05 3.95 4.00) High. Low. Last. 200 Pac Clay... ise B, FY 
“Teo Abbott Lab 4% 59% S| 350) Ontario Mf ish 15 158 158 one Low. Last. — ne 5,000 Bandini Pet 8% 7% 7% too pas Ind... 33. 33 10% 
1,609 17 h Ov 1 High. Low. St’rmanHam ker Br. ty 46% 4 
f Mfg 17 250 Osnkos Sales. 1,125 2.20 2.35 100 Bar! Light. 46' 
| Too Agams Roy 842 ith ae ie ae eee : So, SOY 30° | s4r5-ter Gon oii gp 340 $8| itr De Sump | sph | od Fac won. ae aa 3o4 
; 4,350 Advance, Al 20% oii,’ 21 4 pf 53 670 Ang Ca ry 6% “8% 1,215 Vic ~ sae Hs % 16%) 2100 Barn-Mor. .75 .67% . 12,600 Rep O .35 .356 .35 
| 1, 150 Allied P 26144 26 2 Pek *O% 6 $% 1,316 Asso Ins 23° 23 Do pf ... 1 15 & om 8 3% 1,300 RiceRch : 
x 0 Pict p 1 Im D 24 564 2,500 — 1 1% b Public 
1,050 Do A... Oe mM, iy | 2 i50 Pines Wint. 3. 3 2,200 Atlas TED SECURITIES oe 2° 1% el “900 Ro % Th 
; — Am P sv P' 11% 2,850 of 4% 4 ‘ 10 Bnk of Cal, UNLIS' 38 ‘ Oil Markets 50 
C 13% 11% 550 Potter ; 212 212 212 G .50 .16 1,700 Bol chi 6% rts... 52 45 =. 

40,050 Armour &C 13% 12% Prima ... 2 N A..... % 8% 8% | 10,960 Ala Mex 30 1.00 2.25} }  yeneey 7 6% 7,400 Do 3 

3.100 Asbest MfE 3% 3% i... 36 1,540 Bishop Oil.. 8% ostt 28% | 11,175 Ala Tr'dw’l 2.50 1.00 2.25 a pe 2 2 2 1/900 Ryan Aero. ce 3 
500 Assoc Inv.. 143, rt r 88 8812 732 Byron Jack 30 33.625 Ala Un G. 2 ‘Oo .u@ (3si«is‘ih Samson, 6% 

Ww 15 , 4 Pub Sv np 9 6 11716 32 32 T. 177% 11% 176, 2. 100 Buck Un 13 4 6% pf 6% 6 

1,400 Athey T a 8 8 8 Do 6% pf. 11% 11 ‘ 150 Calamba 8. 32 ty 716Am T & 4,000 Do 13. «11 1,205 Do 69 50 50 50 
350 Autom Pro 0% 44% 4% 130 Do 7%. pf.ll9 ” 116% 116% 100 Do 7% pf. 22 10,106 AmT Bridg a 63% Do a AZ 16-16 77 Sec_Units.. 

210 Aut W evel ie” 18° 18 | 310 rker. ©..120% 119 120. 35 Calay Cem $5 Anacon Cop 63% a oe pf vtec 16 15 .16 1,350 SecFirstNat 56% 56% 

50 Barber WC 18% 18%, 510 Qua ti 64 6% 10% 100 ©6989 —:100 410 Anglo Nat’! 12,000 0% 40% 40% Bank .. 58% 2 
19 BH 2 150 Raythn vtc 24, pf “~ 4 26% 26 26% 10 Cent Inv.. 40% Pet 12.12. 

100 Bar &See A 23 228-2214) 1. Do vte pf 3 Z| 2,780Cal Eng M. 1  % 53 Corp 10% 11 hapman’s 4 4 4 200 Signal 13% 13% 13% 

1,100 Bastian BI. 28y, 2714 27% Reliance .. 32% 311% 32 607 Cal Ink, A. 53 52 sf 1,300 Argon’t Min 11 100 C Nati 44% 43% 43% 500 Sontag Dr. 28: 
200 Bendix Av. TU t3iz 131¢| 1,550 Roll H evpf 16% 16% 1 1,164 Cal Pack... 43 Sz% in 112 Ark Nat G, 10 1 350 Cit Jeon ini 124% 11% 11% 1,100 So Cal Edi 29% 28% 2 
3,650 Berghoff Bis, 204 39%} | 70 StYd §2%2 82 82 Cal W S pf.104% 104% 104% | 112 Ark Nat G. il 600 Cl Neo 15% 15% Do ori pf 39 

Lg 40% 20 StL N 6 5 Ca 98 17% 17 nsol Oil. 16 
3.000 — Sa oe 7% 7% 250 Sangamo El Hs de ant 299 Coseepiinr® 2% 2 12 3a Atlas Len Bt 513 51% 3, 500 Cons’ Steel. 14% 13 2, 2,200 og Sabet 27 bat 27% 
Sn 22 350 Schwitzer 9) 52 el. Do pf.. : 7 3 v 
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350 Can C cvp 74° 1344 73%| . nl L&P pf 9 94 , Indus, A. a 3 8 Cal Ore Pwr 94% 94 &Mer 400 Std Oil Cal 4 4 
100 Castle AM 74 734 72 ee pede. % % M% ‘nubs OF Amn 6% Df. 9% 91% 3 Bree os mn 1,400 Sunray Oil. 4% 4 
210 Cen Cold S 78 78 50 Po ae” i3% 18 4 Cr Wil ptf.. 120 ut” 1,700 CalPacTrad - PS 65% 65% "100 Sup Oil.... 47 

S pf 80% 100 Do p 20 2,410 8 00 Gen Mot... 65% 26%, 25 

2m0 Gen TH See 2% 8, S| “180 stem "ARC: 20m Hig 268] 4444 Ct 2a te cate i afer cheese. Se. i] Woden alse OM IME In| 1/900 Uni Gon Git 19% 14% 15 
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9,200 Cen &SW U 94 2” 70 Swift ..... 2 9, 87 Di Gi Fruit 16% ioe 100 Coen Co's 25 1.25 7 9% %% %%s| 4.800 Transamer. 
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70 Cn SP&Lpf 4 67 69 650 et gg Ad 3% 2% rts 605 Eldor Oil 1 23% 21% 22 397 Cr Willam 28 700 Hanc Devi 10 1.00 1 io 1,000 Well on. 1 «610% 
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130 Ch RPI % Pd all 1900 Zenith . 1,318 Golden Sta. 7% oi? ait 304 m4 Sug17 16 17 1,650 Mascot Oil.1. oo” ‘a a, U oy a 174% 116% 
a0 Gh Yel Cab "% 4 4% a = Last. 190 Hale Er PtP 51% Sik 51% 3,100 Idaho Md 2,000 Menasco Mf 4% 270 Am T&T. 

9,650 Cities Sv. 4% 3% 3i* mites. High. Low. 280 Hewellan F 43%, 43 43% . Mines .. 6 5% 5% 300 Mer Pet W% 1% SS ee say an 58% 
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coe a mee | “00 Canal Cons | % a 2S A SS 6,303 Italo Pei. 75.6 87] “100 Natl Fund. 2 800 Pack Mot.. 
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100 Eddy Paper 1014 1 ~4 Cently BrC 3% 3% 4 1,950 Natomas .. ; Utah.. 6 1%. ——_—_$$—$ —————<_<_—— 
se"ld 11 Z i 34 2% Am In 4,562 Pk a 11 
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Transactions on Out-of-Town Markets—Continued 





PATO CONSOLIDATED GOLD DREDGING 


Description 


of one the world’s greatest 


placer properties, yom under same auspices 


as Bulole Gold Dredging, available on request. 


Greenshields & Co 





Montreal Stock Exchange 






























































L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 
Union Trust Building Cleveland, Ohio 
Telephone MAin 6865 A. T. & T. Teletype Clev. 6.582 
NEW YORK OFFICE: 76 Beaver Street 
Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 

















CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY. NEW YORK 








Cleveland Stock Exchange 
























































Toronto Stock Exchange 
































STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. STOCKS. qneek auamenen peso. 
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Bales. High. Low. Last. les. . Low. Last. 240 Air Wys pf J 25% = Medusa 57 55 55 |Sales. High. Lo . 
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Assoc Bre Sy 14% 13% 18% 2.988 Wpee PE A ™% o% 1 655 Clev C Ir pf 91 90 610 Nat Refin.. 12% 10% 10% 125A wid pf..102 102 102 10 West Grog. 70 70 70 
46 “Do pf....110" 110 , 4 Fins 6% Li Clev Tl pf..108% 108% 108% 20 Dope ... 8 % 8 ; meee -- te ae 
2,220 Bathurst, ‘A 18 130 Woods pf. 3 80" 83 Gi Glv’ Ry etfs 60% 60% 60%,| 2911 Nat Tile .. 1 9 ‘ 625 Bath tp. A 18 17% 17 ee We 
51 Bell Phone.163% 180 18 160% | 3,560 Clif Crp vte 38% 38 39% 879 Nat Tool . 4% 3, 3% Be 1% o 7 “ae ™% 6% T% 
32,006 Brazilian ‘ BONDS 480 Com Book.. 43. 37% 424 245 Nestle-L M. 2% 2% = aatty Bros 18% 19 2. = a gee ee 
BC Pw, . 38” $1,094 Painer dips 50% 50 | 410 Clark Cont. 40 38% 39% 20 1900 Corp.A 30° 30° 0 | Pw 107 107 oo e 2 fF 
St Do Be... 1 1 11" | 1000 Abieibt ooh 92| 137 Elec Cont.. 94 90 92 £0 Ohio Br. B. 35 33 3. | "280 Bell Teleph.163% 161 163" 30Zimmerknit 7 7 7 
His Bruch is a at ot Bani Mig Fouit'Rub.. 2H | “as Pat. sares. Sa ny Sty] TEE Bemens He | IN INSTITUTIONS 
19 18% 18 55 Canada ... 59 58% 58% | 25 Gt ‘ : Bran 101 Bk of Ca 
- iS “— _.. — 108 10885 14Cdn Natl..155 154 154 12 ay ge 3% mm 1% “o Soping rub on me on 38,157 Brazilian .. 30 = 14 Bk of Mont. Peg osett 231 seve 
50 Can Forg.-. 17 52 Commerce .201 198 198 42Greif Br, A. 57 57 57 100 Do 51. 50. 50 5 Brew & Dis 8 8 70 B of Nov 8.329 320 4 
325 Can N Pwr x 27 136 Montreal ..237 234 237 65 Harbauer .. 15% 15 15 130 C MA Corp 18% 1 1s%| 5243 Brewing .. 3% 3% 3% .. Bk of Tor.270 270 270 
125 Can. s 8. 3 3% Oh 31 Nova Scotia.330 325 325 545 Interlak SS sot 60 60% 25 Union Met. 16% 16% 16% 0 pf ..18 17% 18 77 Can Perm.156 152 152 
210 Royal ..... 225 222 224 | 8s11J 3 3 m x 6,2008B A Oil... 26 2 2 248C Bk of C.203 197 
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4.262 C P R..... 17% 16% 17% 2 Brew Dist. a? a. 50 Bick & Dek 34% 34% 34% 117 Pa W&Pw.. 90 89 SCan Bak. 5 5. 5 100 Bruck Silk. 9% 9 9 
1,375 Goekshuti - 16% 15% 16 392 BC Pack.. 19 18 18 294 Cn GEL&P 84% 83 84 1,250 US Fid & G 27% 26% 27 75 Do pf .. Tl 70% 71 330 Can Bud B 9% 8% 9 
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Dom Glass.117% 117 117} No P p 112” 112 Laima s 130 E 3a 415 Can Dredg. 3% 4 (4 orru B pf 94 94 94 
24,679 Dom Steel. 21 35 Can Vineg. 20% 20% 20% i" 7h seus +. a ee 129 ioai | 7:965Can I Alco 7% 6 7 1,996 Dehavil’d . 22% 19 21% 
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11 Fam Play.. 30 30 30 —°s Vick ba 13 B US 7% pf 27 27 27 $11,000 Balt 1,085 Gackshutt 16% 1 1 F Humberst’n 32 32 32 
445 Foundation. 26 25 25 20 Can Winer. 3 3 3 150 Mt = _ deb 4s, Be “13 39% 38% 38%] 1,155 Cons Baks. 23 21% 23 731 Int Met Ind 16% 15% 16% 
1,825G S Wares 16 15 15% 350 Catelli 1110 «211 e ee - rei w rei 2,500 Do 5% deb 81965 Con Smelt.. 87% 82 84 85 Do pf ..98 6 98 
1Goodyr pf. 56% 56% 98 Do pf... 10% 10 10 =: ot A ‘TS .. 46 455 45% 342 Consum 08 205 205 10 Langleys a s 
811 Gurd ...--- 1 i i 1 1 — hs ‘osmos ... 4 24 
2,930 Gypsum 16% 15 158 200 Claude Ni... iy 6 8 . 60 Do pf ..105 105 105 a ont Pwr. 34 32 32% 
75 Ham Bridge 15% 15 15% | 1,695Com Alco. 34 2% 3 St. Louis Stock Exchange 20 Crows Nest 47° 47 47 fe Be! 
3 pe ae & | 2 oe Cons Paper = am STOCKS STOCKS 1,190 D C Seagr. 20% Oy 20 25 Prai C Oil. 24 24 2 
ilicres' od BD, eve ..:.- le P' 
2.517 Hollinger’ 15 14% 15 25 Dom Eng.. 65 65 65 |Sales. High. Low. Last. | Sales. High. Low.Last | 28,024 § 21 «18% 1 pnt em oe eae 33” Br) a” 
SH Rar... 2 i818 1,275 Dom Store. 11, 10% 10% 5 as ales 00308 194. 100 otedeieah 2830 Dom Stores 11 10% 10 ~ 3 
. 61% 60 60 1,015 Dom Tar.. 1 16%, a3 clede-Ch. 18% 18% 18% 895 E St Prod. 19% 19% 19 1,935 Stand Pav. 6% 52 6% 
305 H ‘mkt. 23 225% 55 Do pf ...114. 113 113 123 Amer Inv.. 37, 36% 37 1,381 Laclede Stl 31 28% 30%] 450Kasy Wash 8 7% 8 110 Sup Pet Or 36 35 35% 
3.303 "402 101 10144] 1,694 Donna, % 13% ly 50 Do pf ... 36% 36% 36% He Se 210 Eng Elec,A 36 35% 1 Theyers ee 
7,498 = Tob. + 14% 14% i ee = = 1s Brown shoe 49 g% ie 3 176 Meyer-Blan 19% 18% 19% 15 14% 15 Do “. 92 22 
2,375 Fairchild P’ ii 9% 10 25 Coca-Cola .136 135% 138 342 Mo Porti'd. ost 24% 25%, 7 | ag Far. ae am » 1.200 Tor Elev .. 42% 39 
10,668 Si wee #34 3 T Bord, A... 21% 21, 21%) 325 Columbia, BS 3S somes Be. & ie aie 7 7 58 Do pt tm iy 51% 
2S ,... est 93 Fraser .... 31. 30 30 449 Ely-Walker 32 ai 45 31% See eee S a8 1 Se 2 See 16 14% 15% 435 Un Fu I gt . 56, * 
r 1,511 Do vt 30 29% 76 Emersonpf 118 111 118 321 Rice-Stix .. 114% 10% 11 year . 92% 91 y 
25 Jamaica ... 36% 36% 3644 ‘20 Freiman pf 48 48 48 2,512 Falstaff Br 10% 9% 10 1,000 St L BkB. 7 7 7 Do .. 56 55% 55 7,250 Waterloo M 5 3 414 
825 Lake Wds. 37% 36% 37 630G Stl W pf 97 9 97 Griesed- 34. 34 StL Car pf 80 80, 80 726 G Lakes pf 4 15% 1 MINING SECTION 
Do pf ..-155 155 24,051 Imp Oil. 22 23 170 Hamilton-B 5 20st LP f 4 4 4 718 o p pf.. 38% 34% 34 
a 9 19 75 Int Paint. 10 10 = 10 780 Hussman- “L. 2144 201% 21 100 Scruggs 1 1 at 50G West S.. 3) 3 3 Ajax Oil... .48 .48 .48 
25 Lindsay ... 14% 14% 18% Do bf :20 19 2 117 Do pf ... 52% 52% 52 1,066 Scullin pf. . 2214 23% | 4,795Gypsum&A 16% 15 16 175, 455 Aldermac "1.89 1.62 1.65 
13,885 M Harris... 11% 9% 11 40 Do 70 “oy “oul 232 Huttig ‘sai 18 17% 1 10 Sec Inv pf.111 111 111 10Ham Thea. 3 3 3 1,640 A P Cons. .85 .70 | .74 
1.432 McCall .... 14 3 1 15 Intercity 1. 38-38 =u... = = 3098 W B pt .180 ts 125% Do pf .. 80 80 80 13.808 Anglo. “Hur.8.00 7.75 8.00 
130 Mont Cat.. 39% 38 39 9,247 Int Pet.... 38 of 1p 445 Hyd P 2 2 2 2 150 Stix, Baer.. 13% 1 13%] 1,035 Harding C. 6% 6 6% Argos ‘1.18 1.12 1.16 
Do pf ..-110 110 110 35 Int Ut....- 19% 19 19% 3 Do pf ... 13% 13% 13% 672 Wagner ... 49 48 48%] 1,615 Hinde & D 22 20 22 is. wee Aretfield 1.05 95 95 
14, ui Mont Pow 32 100 19 175 Int'l | a 48 «4714 «48 100 Central Br. 4% 4% 56,607 Imp’! Oil .. 23 22 23 41,267 Ashley .... 13 .12 12 
182 Mont Tram.100 991% 99 1,710 Do B. 2% 2 ait 55 Johnson $$ 14 14% 14% BONDS 830 Imp Tobac. 14% 14% 14% 149,350 Astoria 6 2 2 
t Brew.. 42 404% 40 rr Loblaw, A. 24% 24 211 Key Co 15. 15 000 Sculli: .. 94 1 33 Int. Mill pf.101 99% 100 ee. ae: ae 
2.231 Nat B y $22, wy 91 93%) 43.737 Int Nickel. 73 00 | 43,305 Bagamac, 1 136 (30-30 
; fo 8 8 > OA 66 Knapp-Mon uM 7000 Unit Ry 4. 34 33% 33%| $373) Mtr ’Pete.. ga 36% 38 | 34,633 Benkfield. 1.44 1.20 1.43 
$80 Nat Steel» Oo a8" 50" 131 Massey i. 62 a =e 35 35 «| (7,000 Do ¢/da.. 3% 32% 32> Int Util, A 20 19% 20 | 352,325 Base, Metal “65 49.50 
5,258 He 20 18% 79 710 M Har pf.. 67 2,050 Do B.... 2% 2% 2%| 15,250 Beatt (1.48 1.40 1.45 
131 Ogilvie ....281. 280 281 110 Melcher 7 601 Kelvinator z. 3% 37 138-387 Bid taal. 1-51 1.38 1.50 
e 0 5 él . 
Borden GEE | Be BB i, TOWNSEND, ANTHONY AND TYSON || 3 iiss Soci ibs 2h) BeBe 0 03 «2 
Power.. 97 97 97 190 Do pf.... 9 8% 8 J jaw, . > lorne . .9. Y x 
Do ft ...104 104 104 30 MeColl pf. a ie Me aay oo og 12. 24% 23% 24 7.150 Brit Dom.. .82 .70 .80 
so ott Tract.. 25 20 2 841 Mitchell .. New York Stock Exchange 4,050 Maple 1. M Bi 9 3,235 Butt Ank. 12 11% Bt 
2032 | oy By 2B 3D Ret 3 ss iy ne 16 |] Boston Stock Exchange New York Curb Exchange (Asso.) || 16.343 Macwee Har 11% 9% 11%| 1.3008 Hill Ext 16° 15°15 5 
‘oRagenty Ba | uA a etek He eater iy Ba | Riscimeotie 18 1G 
.23 22 22 20 Page Her.. 103 105 joate re System O-Fr.. 3% " almn -1. x , 
250 Rolland ... 27% 27 27 6,955 Price ...... 35% 37%|| Boston Tel.LAF 7010 30 State St., Boston N.Y.Tel. CAnal 6-1541 Do pf -.100 oat 100" | 11,790 CanMalart.2.09 1.90 2.00 
Do pf ..-106% 106 106 7,942 a 3 Bangor Portland Lewiston 130 Monarch pf 70 70 70 1'200 Cariboo G.1.61 1.50 1.54 
281 Saguenay .10214 102 102 1,524 aie 126 130 1,350 Moore | iis 8 A) 11,625 Castle-Tre..1.55 1.48 1.49 
7,040 St Law.... 1 10 «610 85 P Hershey.104 104 104 to) i 4 en’ at...4.' a 1 
¥ 29% Do B ...267 267 166,450 Cent Porc. .34 .22  .31 
a as Hy SF 48 3 one & a 106% 108% Boston Stock Exchange oon Nat Brew's 42 41% 41%| 12,155 Chem Res.1.30 1.05 1.19 
13,052 Shawinigan. 30% 1,240 Royalite, 54 52 4% STOCKS. eTocs. 1,730 Nat Bros - 2% 2 50,840 Chromium 1.28 1.02 1.05 
Rate 10 ty 2A ek ae = 15% | sales. High. Low. Last Sales. High.Low.Last | 115 Orange Cr. 3% 4% 3%| 10.975 Comw Pete 67 $5 07 
a 0 1 | ee He bg +g + Tae Ri ag 53 Georgia Apt 1% 1% 1%| 785 Page Bee 105 102 104% soot Gontacram.1.90 3) a2 
20 Simon +4 a 15 2 Std Clay. a st. 185 Do Do Pt ‘36 a a a 444 Hathay BB2 1 2 | 1,905 Pantepec O 7" | 29.160 ConsChibg.1.97 1.80 1.81 
1,245 8S Can Pow 17% 15% 15% 7 7 10 Bigel 8 pf..108% 108% 1.365 Isl Royai 6 115 Photo Eng. 23% 23% 2314] 23,580 Dark Water2.65 2.30 2.35 
Steel ca 90 oon Unit Dist..1.00 95 1.00 gel 8 p sle Royai.. 5 | 1.412 Power Cp.- 3 28 4,680 Dome M..49.75 47.75 48.50 
Ti Steel Can. 34 ae United ; > 129 Bos & Alb.144 130” 140 35 Loew'’sThea 18 18 184 75 Pres'd Met 57,375 Dom Expl.. 10 .08 .08 
430 Do ~ 112 Bos & M.. 10% 9% G11 Maine Cont 18 17 1T% 185 Riv’side A Six 30% 31% 104:767 Dorval Sis.1.02 .79 .91 
33 Tooke’ ..... 4 4 Walk Br 2% 2% 3 1 
Ft tf...) 29 29 155 Walkers ... 46% 46 4 = bee 8 Do 48 51%) 2605 102" 102" | 38,350 E Malartic.1.83 1.71 1.72 
i Sf 13 0% Z 158 Walers «-- So im 2 70 DoA 13 asa Mass Ut As 3 3% 20 Simpson. rec 34 34 | 15,430 Eldorado --2.60 2.43 2.43 
ited Steel 9 tae 10 Westons ... 17. 17 17 = See 17 170 Mergenthalr 54° 52% 52% Des’. 13% 13% 13%| 61.850 Foundation .89 
850 Un eel 9% ia. « 25 DoD. 17 195 N nset 7 Do pf “*"408" 1057 105% | 24,205 Falconbge.. 112% -11% Tix 
1,178 Do A st 16 150 1 Std Chem. 13% 11% 11% | 193,725 Fed Kirk.. .37 30 
New Orl | New Orl % Bo es | oes Se at BY BB ee 8 +B 2, 
ew Orleans ew Urieans 2 3B Do p ‘sis Do. an ' lenora .. - 
pf. % 83 29,815 *s Lake .84 .80 .82 
LI D BONDS 3,217 Do pr pf. 48% | 14, 009 North Putte 1 Stu A D pf17T 16% 1 67,200 Golconda... .29 .18 .18 
ee Se on 325 Boston Elev 67 66% 67 1,582 Tamblyn .. 16% 16 16%| 45,500Goldale ... 41 .35 .39% 
Sales. High. Low.Last. | Sales. High. Low. Last. 375 BosHer-Tra 29 27% 27% 5 Tip T io# 10% 1 See Gold Bei i 
12 DHHolmes 143 143 143 5,000 City of NO a ang a SE gl 2.008 ete te --- is a 10 ip = nt Bo 
ae 1.000% "Pun iim sen soe | 2ernconper Nee 37% 19M 19m | 6s a Unie, Sis ‘Ss ae ‘ee| See craneme O48 3h 
, 671 C Ree 17% 15% 1 645 n ee 2 ranada G . at 
5,669 Jeff 1. OM. oS i 4s, '50..108 108 108 | 2 er os poe = se 35 2,412 Walkers, a: 4,550 Grandoro... 12 110% -12 
7 ; 3 Bast G&F 8 6% 7 25 
‘sie 44 M.. 153 sie 15% a 511 
Sho Ps pt tee 7 Milwaukee | BS _ Do pr pe: ao ag so, Bg First Bank Stock Northwest Bancorporation 
ghar stocks | Beat ER: Un eR) ber ~_ 
“ve 80 pt 4 innesota Mini jan i i i 
25 Do $3 pf, aa. See ain Sales. High.Low.Last.| 30 Do pf B- Bi. i4y 14 14 i ¢ &Manefacturing Minneapolis Brewing 
snigeiam | eee In 13% 13% 13%! 1 939 eastern 88 1 108 114, | 13,395 WELLS-DICKEY COMPANY 
| = 865 Edis El Ill. 150i 148 149% 4 Established. 1878 
LISTED BONDS | ee 18% 18% 185% | 653 Emplyrs G. 24 234 py - sta 
$1.000 N O City R | ps Hecla Min. 20 19% 19%| 315 First Nat S Sl% 49 51% | $4,000 embers Minneapolis-St. Paul Stock Exchange 
R gen Wis Banksh 10 % 9%) 20 EdisE cash.149 149 149 "400 Atlantic 4201 Minneapolis Teletype-MPLS 2387 
mtg 58...104% 104% x 6 Wis Invest. 4 4 4 | 20Gen ‘cus 15% 45% 45% 450 
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Transactions on Out-of-Town Markets—Continued 





Toronto Stock Exchange 


MINING DIVISION. 


MINING DIVISION. 





STOCKS. STOCKS 
STOCKS. 
Sales High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. 
94.345 Greene St.. .20 23 138,172 McLeod C..3.00 2.00 2.40 | 18,960 Olga Oil... .08 .08 .08 
20°775 Gunnar G.1.08 1.00 1.02 | 317,000 Man&East. .11 .09 09% 145,053 Omega ....1.19 .88 1.09 
700 Hargal Oil. .31 .31 .31 | 38,180 May Spiers .27  .25 81,200 Pacalta Oil .38 .30 .30 
76,670 Hard Rock.2.55 210 2.35 3,000 McIntyre..41.25 40.00 41. ‘00 10,205 Pamour ..3.70 3.50 3.60 
74,860 Harker 28 124 + .24% | ,55,220 McK RedL.1.86 1.70 1.80 | ‘¢'s¢i Parkhill... .38 .35 .37 
54.370 Hi ‘A “80 11 292,050 McMillan... .13 .09% .10% 30,000 Paul aie. "39 "32 37 
10,435 Hol Cons.15.12 14. 88 15.00 | OS MCW Grah. 57 40° .44 sorry ~ iris 
33,200 Homestead. 75 "65 24,415 MeWatters. 3 .80 .83 |110,225 Paymaster.1.05 .98 .98 
26.035 Howey Gld .60 = 60 200 Men 2.00 2.00 13,110 Perron ....2.09 1.85 2.05 
1/185 Int Min Cp "48 117 17 34,150 a oan . 2 .2 36,358 Pickle Crow8.55 7.50 8.30 
122'802 Jellic 180 1550 1.70 40,565 Min Corp..5.00 4.40 4.50 12,375 Pioneer G..6.25 5.80 6.00 
9,050 J M Caen “47 142% 43% 2,100 Minto .... 2 = «(O21 58,275 Powell a. -2.20 1.90 2.16 
3'550 KirkHBay. .2.35 2.15 2.15 4,100 Model ¢ Oils. 90 .83 .88 11,650 Premier .. .3.95 = 2 
98,200 Kirk Labe.1.09 "90 1.07 43,465 Moneta .. .1.82 1. 6 1. 80 3,000 Preston ...1.35 1.31 1. 
oA, 075 Leitch 1 4 "96 .102 13,300 MorrisKirk 67 1,100 Prosp Air..1.20 1.20 1.20 
400 Laguna ....1.04 1.00 1.02» 97,700 Murphy.... .07% ‘06% 06% 2,600 Quebec Min .85 .80 .80 
at 387 LakeShore59.00 57.75 59.00 27,700 Naybob . se a. Ee eee 7,810 Quemont... .28 .20 .24 
45.850 Lamaque C .18% . 273,000 Newbec... .12 .07% -09 | 12,300 Red Crest..1.95 1.65 1.81 
31,350 Lapa Cad..1.06 1.00 1.05 8,100 NGoldRose.1.40 1.27 1.30 | “§'950 ReadAuthr.6.10 5.85 6.00 
22,550 Lava Cap.. .95 .86 .94 2,910 Nipissing...3. = 80 3.05 |149:990 Red L GSh.1.35 1.20 1.21 
94,960 Lebel Oro.. .27 | .25 .26 a po oe 00 78.50 78.50 | 11.450 Reno Gold.1.21 1-18 1.20 
7O 750 coor ee 50 7 On “7:20 11,200 North Can. 76 14 75 aT 430 came. $5.00 23:00 53.50 
7,900 Lowery Pet 81 .74 .76 | 24,645 Okalta ....3.45 2.90 3.30 | 1.500 SlaveLake.2.50 2.40 2.40 
148,575 Maralgo.... .33 .26 .31%| 21,700 Oro Plata..2.15 2.00 2.00 | 1,200 Spooner Oil .66 .66 .66 
32,178 Macassa ...8.05 7.40 7.90 | 11,135 O’Brien ..10.38 9.15 9.75 15° 175 SanAntonio2.10 2.00 2.05 


| 


MINING DIVISION. 





Toronto Stock Exchange 





MINING DIVISION. 


Toronto Stock Exchange 


MINING DIVISION 


MINING SECTION 

















STOCKS STOCKS CURB 
Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
29,600 Shawkey... .90 . -8644| 19,100 YmirYGirl. .49 .39 .49 22,935 Hud Bay.41.75 38.00 38. e 
5,300 Sheep Crk. .67 .65 .67 MINING SECTION 20,450 Kirk — .38 = .28 

134,879 amt ----3,95 3.45 3.60 CURB 69,250 Mandy .. 67 .55 Sex 
27,869 Siscoe ..... 6.00,5.40 5.70 88,900 Nordon.... .42 .32  .41 
32,350 SladenMai. 2.08 1.90 1.95 25,300 Brett Tr... .17 .15 .15%| 16,400 Oil Select. .08 .06% .06% 

966 S W Petroll1.75 1.50 1.59 52,175 Cent — 1T% .16 =.16 8,100 Osi Osisko .... .28 .23 .26 
115,135 aseesen 1.81 1.58 1.75 | 13,700 Coast Copi0.00 8.00 8.25 89,960 PendOreille6.60 5.45 5.90 
83,150 St Anthony .27 .22 .26 | 23,980 Dalhousoll.3. 35 2.78 3.00 27,600 =e Crown oT% OTM 07% 
36,670 Sudbury. 6.90 6.15 6.30 50,900 East Crest .35 .33 .35 141,300 Ritchie. Al 
25,550 Sudbury C. .33 .27 .32 6,524 Foothills 0.2.85 2.30 2.75 53,050 Robb Mont ‘Toy 08% | 10% 
19,187 Sullivan .-1.90 1.80 1.81 28,445 Home Oil...3.55 2.95 3.30 27,675 Temiskam. .50 .4 45 
17,315 Sylvanite ..4.30 4.00 4.10 
40,015 Tash Gifds. .25% .21 .22 
15 nee cua 30 £00 2.8 
12, ex Can...2. y u 

1,570 Toburn 3.75 3.35 3.65 D Wi C 
ie te te is UNCANSON,YYHITE & UO. 
22,435 Treadwell..2.60 1.35 2.00 B 
110,180 Ventures ..3.30 3.00 3.05 STocK ROKERS 
79,375 United Oil. .70 .63 .64 Members Terente Stock Foggy od 
4. r x Canadian nec. 

a ry + | New York Curb (Associate) 


29,600 Wayside. . J ‘ 
108,000 Wilt-Cough .16% .13 .15 





15 King Street West, Toron' WA. 3401 
61 .65 Inquiries invited on Geuulion Securities 











45,300 Wood Cad. .69 
17,710 Wright-H..7.90 7.75 7.80 














Corporate Net Earnings 


Continued from Page 379 





Com. Share 
—Net Income—. Earnings 


Company. 1936. 1935. 1936, 1935. 
Consolidated Laundries Corp.: 
vDec, 31 qr... 113,142 33,760 27 06 


Year, Dec. 31. 246,366 


Cream of Wheat Corp.: 

Year, Dec. 31.1,402,419 1,192,708 2.33 1.99 
Cutler Hammer, Inc.: 
Year, Dec. 31.1,314,773 
Diamond Match Co. 
Year, Dec. 31.2,056,031 2,276,304 1.65 1.96 
Dominion Tar & Chemical Co.: 

Year, Dec, 31. 384,166 243,563 p7.27 p4.44 
Durham Hosiery Mills: 
Year, Dec. 31. 70,942 
Eaton Mfg. Co.: 

Year, Dec. 31.2,390,598 1,838,489 3.43 2.65 
Electric Auto-Lite Co.: 

nYr., Dec. 31.t4,196,768 t2,595,387 h3.51 h2.2u 
Fisk Rubber Corp.: 
Year, Dec. 31. 243,643 
Florence Stove Co.: 
Year, Dec, 31.1,348,431 
Fraser Companies, Ltd.: 
Year, Dec. 31. 94,974 
Freeport Sulphur Co.: 
Year, Dec. 31.2,009,783 1,492,108 2.43 1.78 
Fyr-F yter Co.: 


43,844 55 02 


603,386 3.98 1.82 


*76,093 p2.16 


*274,775 07 


883,485 h4.05 u2.65 


*84,288 27 


Year, Dec. 31. 55,668 39,420 
Gabriel Co.: 
Year, Dec. 31. *77,368 *112,726 


Gair (Robert) Co.: 

Year, Dec. 31. 821,725 820,448 46 45 
General Box Corp.: 
Year, Dec. 31. 225,700 
General Foods Corp.: 


Dec. 31 qr.... 3,623,757 2,960,331 -69 -56 
nYr., Dec. 31.14,240,957 11,730,768 2.71 2.23 


General Printing Ink Corp.: 

Year, Dec. 31.1,177,803 924,059 5.28 3.88 
Glen Alden Coal Co.: 

Year, Dec. 31.2,782,484 1,757,290 1.59 1.00 
Hajoca Corp.: 


4,135 17 = .003 


eonr; sec. Si. 202787... 
Haloid Co.: 
Year, Dec. 31. 192,815 142,706 1.36 .99 


Hamilton Brown Shoe Co.: 


Year, Nov. 30. *195,131 *112,740 
Harnischfeger Corp.: 
Year, Dec. 31. 199,855 *83,260 38 


Hobart Mfg. Co.: 

Year, Dec. 31.1,003,610 715,729 a3.51 a2.55 
Hollinger Consol. Gold Mines, Ltd.: 

Year, Dec. 31.5,798,744 5,049,502 1.18 1.02 
Homestake Mining Co.: 

Year, Dec. 31.7,650,452 8,144,528 30.46 32.43 
Interlake Iron Corp.: A 

Year, Dec. 31. 581,143 *686,607 
International Busi Machi Corp.: 
Year, Dec. 31.7,552,956 7,090,530 h10.22 h9.88 
International Safety Razor Corp.: 

Year, Dec. 31. *7,472 *29,893 
International Salt Co.: 

Year, Dec. 31. 397,129 308,771 1.65 1.28 
International Silver Co.: 

nYr., Dec. 31. 430,624 *496,687 16 
International Vitamin Corp.: 





6 mo. Dec. 31. 84,426 75,639 42 .38 
Intertype Corp.: 
Year, Dec. 31. 392,626 244,471 1.42 15 


Kaufmann Department Stores: 
Year, Dec. 31.1,513,663 1,041,233 2.59 1.75 
Kirby Petroleum Co.: 


Year, Dec. 31. 97,814 146,493 -19 29 


Com. Share 
-——Net Income—., —s B. 


Company. 1936. 1935. 1936. 
Lehigh Coal & Nav. Co. & Subs.: 
Year. Dec. 31. 651,465 206,946 .34 


Lehigh Portland Cement: 


Year, Dec. 31.2,160,670 495,961 2.91 
Lockheed Aircraft Corp.: 
Year, Dec. 31. 100,126 217,986 h.15 


Loft, Inc.: 

Year, Dec. 31. *870,514 
Loose-Wiles Biscuit Co.: 
Year, Dec. 31.1,337,079 1,461,329 2.16 
Mack Trucks, Inc.: 
Year, Dec. 31.1,440,850 
Mangel Stores Corp.: 


*395,616 2.41 


Year, Dec. 31. 234,124 182,327 h.82 
Marion Steam Shovel Co.: 
Year, Dec. 31. 68,789 *157,540 p2.60 


Massey-Harris Co., Ltd.: 

Year, Nov. 30. *58,413 *1,420,694 
McCall Corp.: 

Year, Dec. 31.1,186,943 1,215,271 2.20 
Mesta Machine Co.: 

Year, Dec. 31.4,266,964 3,114,527 4.26 
Metal Textile Corp.: 


Year, Dec. 31. 65,828 125,324 .06 
Meteor Motor Car Co.: 
Year, Dec. 31. 64,978 13,884 1.55 


Metropolitan Paving Brick Co.: 
Year, Dec, 31. *12,541 *93,583 


Minnesota Mining & Mfg. Co.: 
Year, Dec. 31.2,668,886 2,005,418 2.78 


Muskegon Motor Specialties Co.: 


Year, Dec. 31. 184,953 55,535 .28 
National Acme Co.: 

Year, Dec. 31. 688,373 257,408 1.37 
National Container Corp.: 

Year, Dec. 31. 259,602 207,272 h1.54 


National Lead Co.: 
Year, Dec, 31.7,232,530 5,261,390 1.71 
National Leather Co.: 
Dec. 27, 1935, 

to Jan. 1, ’37 202,612 
Nelson (Herman) Corp.: 
Year, Dec. 31. 55,070 
Newberry Co., J. J.: 
Year, Dec. 31.2,570,286 2,217,488 6.03 


954,097 p1.56 


23,377 45 


aa 


p4.07 


h.49 


2.35 


h.55 


2.25 


3.11 


39 


51 


h3.25 


1.07 


p7.34 


.23 


4.94 


New York, Honduras & Rosario Mining Co.: 


Year, Dec. 31. 768,243 850,377 4.08 
North American Cement Corp.: 
Year, Dec. 31. *269,038 *549,716 
Page-Hersey Tubes, Ltd.: 

Year, Dec. 31. 741,608 642,330 4.25 
Penick & Ford, Ltd.: 

Year, Dec. 31.1,301,927 1,052,960 3.52 
Penn Traffic Co.: 


Year, Dec. 31. 123,997 70,325 31 
Pfeiffer Brewing Co.: 
Year, Dec. 31. 392,828 934,354 1.01 


Radio Corp. of America: 

Year, Dec. 31.6,155,937 5,126,872 .20 
Riverside Cement Co.: 

Year, Dec. 31. 906,595 193,890 a2.70 


Rose’s 5, 10 & 25c Stores, Inc.: 
Year, Dec. 31. 


St. Joseph Lead Co.: 
Year, Dec. 31.2,511,002 486,200 1.28 


Savannah Sugar Refining Corp.: 
Year, Dec. 31. 603,915 486,941 2.76 
Simmons Co.: 

nYr., Dec. 31.4,003,306 1,291,023 3.53 
Southland Royalty Co.: 


Year, Dec. 31. 346,957 278,177 40 
Spear & Co.: 
Year, Dec. 31.1,016,337 272,759 3.57 


4.51 


3.68 


2.85 


a 


2.39 


u.13 


p4.28 


308,430 308,666 y10.59 y10.06 


25 


2.23 


1.14 


-32 


18 


Com. Share 
7-—Net Income—, Earnings. 
Company. 1936. 1935. 1936. 1935. 


Staley, A. E., Mfg. Co.: 

Year, Dec. 31.1,460,568 299,200 26.44 p5.98 
Standard Fruit and Steamship Corp.: 
Year, Dec. 31.1,017,771 $403,652 

Stein & Co., A.: 

Year, Dec. 31. 457,598 
Sterling Brewers, Inc.: 


392,601 1.75 1.34 


Year, Dec. 31. 533,498 .......... 1.06 
Sweets Co. of America: 

Year, Dec. 31. 67,642 62,884 °... 
Taggart Corp.: 

Year, Dec. 31. 412,070 *27,243 Al 


Taylor Milling Corp.: 
Year, Dec. 31. 365,649 
Thompson Co., J. R.: 
Year, Dec. 31. 186,723 *48,169 .62 
Tung-Sol Lamp Works, Inc.: 

Year, Dec, 25. 180,648 331,153 21 
Twin Coach Co.: 

Year, Dec. 31. 807,360 
United Aircraft Corp.: 
Year, Dec. 31.1,926,442 
U. S. Playing Card Co.: 
Year, Dec. 31. 656,635 
Van Raalte Co.: 

Year, Dec. 31. 835,415 
Vick Chemical Co.: 

Dec. 31 qr.....1,126,623 599,933 1.61 85 
Warren Foundry & Pipe Corp.: 

Year, Dec. 31. 395,879 189,833 2.26 1.08 
Watson (John Warren) Co.: 


115,121 3.66 1.15 


571,917 h1.71 h1.24 
434,635 j.80 h.21 
704,273 1.66 1.78 


665,059 5.52 4.20 


Year, Dec. 31. *137,130 *112,306 
Webster Eisenlohr, Inc.: 

Year, Dec. 31. *135,258  *96,101 
Western Dairies, Inc.: 

Year, Dec. 31. 331,148 301,464 


West Virginia Coal & Coke Corp.: 
Dec. 31 qr.. 
Year, Dec. 31. 


81,483 errr 
*79,981 361,037... -90 


PUBLIC UTILITIES 


1937. 1936. 1937. 1936. 
Alabama Power Co.: 
12 mo. Jan. 31.3,706,109 3,047,800 
Commonwealth Edison Co.: 
Month of Jan.1,802,392 1,078,214 
Georgia Power Co.: j 
12 mo. Jan. 31.5,126,227 4,526,868 
Hudson & Manhattan R. R.: 
January ...... *47,656 *29,977 
Kansas City Public Service Co.: 
12 mo. Jan. 31. *71,419 *360,906 
Ohio Edison Co.: 
g12 mo.Jan.31.4,294,094 3,462,788 
Public Service of No. Ill.: 
Month of Jan. 550,893 409,680 
Tennessee Electric Power Co.: 
12 mo. Jan. 31.2,341,405 2,066,354 
Third Av. Rwy. System: 
7 mo. Jan. 31. *76,364 *165,101 
1936. 1935. 1936. 1935. 
American Tel. & Tel. Co. and Subs.: 
Yr, Dec. 31.184,744,464 132,918,493 h9.89 h7.12 
American Tel. & Tel. Co. Only: 
Yr, Dec. 31.174,826,414 125,806,505 h9.36 h6.74 
Bell Telephone Co. of Pennsylvania: 
Yr., Dec. 31..10,656,515 8,164,964 p53.28 p40.82 
Consolidated Edison of N. Y, and Subs.: 


Dec. 31 qr.... 9.824.512 8,523.174 .62 51 
Year, Dec. 31.37,398,870 33,633,251 2.33 2.00 
Curtis Lighting, Inc. 
Year, Dec. 31. 12,889 3,397 h.07 h.02 
Duquesne Light Co.: 
nYr., Dec, 31.10,278,033 10,443,355 4.13 4.21 


Edison Elec. Mluminating Co. of Boston: 
nYr., Dec. 31..5,170,907 5,045,787 48.67 h9.43 


Com. Share 
-—Net Income.—, Earnings. 


Company. 1936. 1935. 1936. 1 
Empire District Electric Co.: 
Year, Sept. 30. 199,179 ...... p2.70 


Federal Water Service Corp.: 

nYr., Dec. 31.1,034,040 491,495 a.06 q.3.09 
Kansas City Public Service Co.: 

Year, Dec. 31. *51,433 *390,528 

Louisville Gas & Electric Co. of Del.: 

Year, Dec. 31.2,045,870 1,479,182 

Market Street Railway Co.: 

nYr., Dec. 31.. 277,173 69,509 ... sab 
Mississippi River Power Co.: 

Year, Dec. 31.1,214,395 1,754,785 p14.75 p21.31 
Mountain States Power Co.: 

nYr., Dec, 31. 285,025 100,180 

New England Power Assoc.: 


Year, Dec. 31.5,704,222 4,765,336 1.85 .84 
N. Y. & Queens Electric Light & Power: 

Dec. 31_qr.....1,177,121 847,062 2.72 1.94 
Year, Dec. 31.3,760,201 3,081,891 8.67 7.04 


New York Steam Corp.: 


Dec, 31 qr..... 217,811 210,217 17 15 
Year, Dec. 31. 842,917 779,236 .60 Al 


New York Telephone Co.: 

Yr., Dec. 31..36,110,325 30,031,378 8.19 6.74 
Northern States Power Co. of Del.: 

12 mo. Nov. 30..5,153,897 4,785,383 
Oklahoma Gas & Electric Co.: 

nYr., Dec. 31.2,424,298 1,674,195 
Philadelphia Co.: 

nYr., Dec.31.x8,599,609 x8,004,608 

San Diego Consol. Gas & Electric: 

nYr., Dec. 31.1,372,990 1,347,575 

Southern California Edison Co.: 

nYr., Dec. 31.12,760,559 11,742,594 2.42 1.65 
Southern Colorado Power Co.: 

nYr., Dec. 31. 258,530 170,064 

Standard Gas & Electric Co.: 

Year, Dec. 31.4,062,246 2,454,143 

Union El. Lt. & Power Co. (Illinois): 

Year, Dec. 31.2,541,781 2,503,781 p31.77 p31.29 
Union El. Lt. & Power Co. (Missouri): 
Year, Dec. 31.6,744,341 6,656,419 q51.88 451.20 
sage og Lighting Co.: 


Dec. 31 qr... 730.764 118,135 .87 14 
Year, Dee. “$1.2, 609,381 1,056,533 3.12 1.26 
RAILROADS 

1937. 1936. 1937. 1936. 
Detroit & Mackinac Rwy.: 
January ...... *7,905 *14,870 
Detroit, Toledo & Ironton R. R.: 
January ...... 251,649 254,300 


Wheeling & Lake Erie Rwy.: 
Month of Jan. 304,713 156,560 


1936. 1935. 
International Railway Co.: 
Year, Dec, 31. *278,451 *167,297 


International Rwys. of Central America: 
Year, Dec. 31. 677,981 441,836 .56 p4.42 
Louisville & Nashville R. R.: 

nYr., Dec. 31.9,628,472 4,128,943 8.23 3.53 
Mahoning Coal R. R. Co.: 


Dec. 31.qr..... 402,171 281,308 13.13 9.10 
Year, Dec. 31.1,231,804 979,287 39.96 31.54 


*Net loss. §Not available. tProfit before 
Federal income taxes. a On Class A stock. 
b On Class B shares. g Report subject to 
audit and year-end adjustments. hOn 
shares ee at close of respective 

. jOn average shares. m Consoli- 
dated loss before Federal income taxes. 
n Preliminary statement. pOn preferred 
stock. qOn _ combined preferred stocks. 
r On first preferred stock. s Before Federal 
income taxes and employes stock participa- 
tion. t Surplus available for common stock 
after preferred dividends. u Based on pres- 
ent capitalization. v Estimated. x Before 
subsidiary dividends. y Other than Crown 
Willamette Paper Company and its sub- 
sidiaries. zOn old shares, before giving 
effect to five-for-one split-up early in 1937. 


1936. 1935. 


Vi Ak 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday, South and Mid-West Monday. 











BEAR, STEARNS & CO. 
Members "New York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








19 Amsterdam Trading Amer. shares. 33% 


FOREIGN SECURITIES 


Bid. Offer. 
American Enka ...........--2+--+- ow BW 
Amsterdam Trading ............-. ow BW 



































19 Antioquia 8-6s, 1946, bds. & cpns. OW 
19 Austrian dollar bends. . peeceeseateces OW .. 
10 Baird Television def............... ow BW 
10 Baird Television pf...............-+ iw Bw 
19 Banca d’America e ai ia stp. & ow 
19 Bank ‘ Colombia 7s, 1947/48..... 23 «s 
BD TID TD cc wcccc ccc sascwcescesece ist 14% 
19 Bolivia s, Mat anesetaceeanteess 13 14 
19 Brazil Doilar funding 5s, a -= 85% 
19 British & Hung. Bank 7s, e es 
10 Brewers & Distillers.............-- = BW 
19 Buenos Aires scrip.............-.- 65 
19 Burmeister * Wain., Ltd., 68,1940. itty as 
19 Caldas 7\%s, 1! 22 
1@ Canadian t.., cane B 
19 Cauca Valley 74s, 1946 22 
19 Central Pacific Ry. 4s, 1911-46, 
Euro OO Ree 91 
19 China 6% 2-yr. Treas. notes, 1919-21 48 49 
19 Chinese Hukuang 5s, 1911 ms se 
19 City Savings Bank 7s, 1' a 
19 Colombia scrip, old ..............- es 
19 Colombia scrip, new... os 
19 Costa Rica fdg. 5s, 1951 41 
19 Costa Rica 5s, 19 e. 
19 Cundinamarca 6s, 1959. 19 
19 European ~—. & Inv. 7s, 
WO TRG, BOs ccccccccosccccus 28 és 
19 Farmers Natl. oatig: 7s, 1963....... 32 oe 
19 Fiat Motors .........ccccccccceees 18 «< 
19 Ford of France .........-..+.+4+. 4 5 
19 French Internals .............+..- oO 
‘olin LA 7) 
CG Al [| I I 
MARKS CoO. Inc. 
| | 
| | | ii iz | | Ih [e 
| 50 Broad St. | | 208 So tact et 
} NEW YORK | CHICAGO 
U UptEnhiyye 
UO ee 
42 Gelsenkirchen 6s, 1934............ Wists 
19 General Italian Edison Amer. shs.. OW .. 
tg German dollar PE cccecavewnses Oe 
BD Gras Oe, WBE. «2000. rccccesccccces << 
19 Hungarian cm Mutual Cr, 7s,'37 = a 
19 Hung. Disc. & Exch. Bank 7s, '63. ws 
19 Hungarian Italian Bank 7s, 1963. 32 be 
19 I. G. Pesenmaaanee bee cetede cee 165% 17% 
42 Italian 3%% loan.................- 33 34 
19 Italian Consoi. 34s, 1934.......... 33% 34 
19 Jugoslavia Fdg. 5s, 1956.......... 48 50 
19 Meridionale Elec. 75, 1957......... 84 86 
10 Mexican Eagles ................... BW 
19 National Cent. Sav. Bank és 
19 National Hung. Industrial ts, 048. 32 os 
10 New York & Foreign a pf.. . Ow BW 
42 North German Lloyd 6s, 1947..... Gw .. 
19 North German Lloyd Amer. shs. 2% 3% 
19 Panama scrip ............0.e.e0e. : 68 70 
19 Pohsh — ee Serre 6% ™% 
OR eae 19 20 
19 Rhein Westphalia Elect. 7s, 1936.. 28 on 
10 Rhodesian Anglo .............+06- ow BW 
10 Rhodesian Selections ............. ow BW 
19 Royal Dutch —, Lae ee een eoewe.es 80% 81 
19 Royal Dutch 4s, 1945.............. 18) és 
42 Russian Imperial $ Sus 54s & 648 ao” 15 
19 Salvador 7s, 1957, c/d............ 36 
19 Santa Catherina 8s, “(947 Lauatcceds 3s 29 
19 Sao Paulo 7s, 1946................ ow... 
19 Shell Transport & Tr. Amer. shrs. 68% _ .. 
19 Siemens & Haiske 6s, 2930, deb. ..275 ata 
19 Siemens & Halske 7s & 6%48....... ow .. 
10 Swedish Ball-Searing Buccove Ow BW 
10 United Kingdom 4s, 1990.......... ow BW 
CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
A riaaaa and interest payable in United States 
funds: 
Alberta 74s, 1956..7............. 68 70 
Alberta 156, 1943................+-. 69 71 
Brit. Columbia 4%s, 1953......... 96 98 
Brit. Columbia 5s, 1954........... 99 100% 





CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. . NEW YORK . HANOVER 2-6363 
Bell System Tele. N. ¥. 1-208 





CANADIAN SECURITIES (Cont.) 





Key. Bid. Offer. 
Manitoba 4s, i. Reed neenadaea win 87 89 
Manitoba 4 RE ee 88 90 
New es. bidicttcancaces 112 «(114 
Nova Scotia 4%s, 1952............ 108 110 
. Pprenepepreree 105 107 

GU Mn vecwccdcccesedes 110 112 
ok 3 Sees 117 ~=—:1119 
Quebec 4s, -— - 108 
Quebec 4s, cxeanmite 11 
Saskatchewan me. , EPPS TE 
Saskatchewan 5s, 1959............ 


effective 


tInterest payment reduced one-half, 
June 1, 1936. 








Canadian Stocks and Bonds | 


| 
| HART SMITH & CO. 


Members New York Security Dealers Assn. 
52 WILLIAM S8T., N. ¥. HAnover 2-0987 
Bell System Teletype: NY 1-395 


Private wires connect offices in 
New York Montreal Toronto 

















CANADIAN INDUSTRIAL BONDS: 





Abitibi Pr. & Paper =" ee bisede 91% 92 
Aldred Invest. 4s, 73 75 
Beaunarnois Pr, 5s, iis 5514 
Brown Co. \ 6- 83 
Ns Oe SN voce cccdectes 99 
Canadian Rail & Harbor 64 
Canadian Rail & rbor 6 
Canadian Utilities Corp. ie 1955. 93 
Canadian — es. 1955....... - 93 94 
Dominion Gas & Elec. 64s, 1945. “+ 98 = 





me Be 

Great Lakes a4 5s, 1955...... 941, 

Int’l Hydro El. 6s, 1944.......... 86% 87 

— “y John ens, 1942-47....... 130 es 
Harris 5s, 1947........... 97 98 

Minn, ‘ Ont. Paper 6s........... bed 


SSSSLSSSES SSLSNSSSS _ 








Ottawa Valley Pr. 5s, 1970..... *104% 

United Secs. 5 (eae 81 81 

Winnipeg Elec. 4s, Dccdaeenaike 81% 82 
CANADIAN BANK STOCKS 
20 Bank of Montreal..... 238 
20 Bank of Nova Scotia. . 330 
20 Bank of Toronto............ 270 
20 Canadian Bank of Commerce 201 
2@ Dominion Bank .................. 241 
SP BE BE occcsccsccccccscees 245 
2@ Royal Bank of Canada 227 
CANADIAN INSURANCE STOCKS: 
Be PE EE vvacccssuecessicceece 22% 23% 
SP MEE wa deddewascdedéeapacawaee 750 800 
Sony INDUSTRIAL STOCKS: 

BRIBE POGGE OGM. ..... ccc cccceve 8 8% 
= Acadia Sugar = Eidacecadac neces 5 
20 Algoma Steel com................. 24 24 
20 British Columbia Dene | re 50 on 
20 Calgary Power pf............. -- 90 92 

7 Canadian Colonial Airways. 3% 

20 Canadian Industries, A & B 248 250 
20 Canadian Industries pf...... 164 166 
20 Canadian Westinghouse .... 70 73 
20 Consolidated Paper com....... oe B 17 
2@ Great Lakes Paper com........... 1 16% 
142 Great Lakes S. S.............5055 44 
Pr” CE ED la cdccwencseeucuacue 28 


U. 8S. GOVT. AND MUNICIPAL BONDS 

ALABAMA: 

63 Montgomery (City of) G. O. 5s 
5/1/55-57 


PeGusNEGRsWeRcencenede, G0 4.50% 
ARKANSAS: 
85 Arkansas Highway, A, 4%48...... 97 
85 Arkansas Highway, A, 4s & 4%s8. 96 97 
85 Arkansas Highway, rd potenena' 98 
53 ansas Hospital Constructions... O aa 
63 Arkansas Pensions, 1939........... 14. ue 
63 Arkansas Rfdg. Rd. Dist. 3s, 1949. 91 92 
85 Arkansas Rd. > Biveueeee 90: 91% 
53 Arkansas University 4%s.......... (3) e 
Jonesboro Special School........ oe 
53 Little Rock Special School........ 00% .. 
S$ Little Rock Street Impvt. Dist. . OW 








Specialists In 
Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 


Boatmen’s Bank Building Inc. 


up wo ST.LOUIS JO% 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
ARKANSAS (Cont.): 

Key. 

53 — Special School 5%s, past 


53 Texarkana Funding 44s. 
53 Texarkana Special Schoois 
CALIFORNIA: 
63 Los any Dept of Water & Pr 

Be GL. BPRBIUE- TE cc cescccs a 100 


FLORIDA BONDS 


ALL ISSUES 


e 
CLYDE C. PIERCE 


CORPORATION 
Branch Office: TAMPA 











Bid. Offer 
91 a 





JACKSONVILLE 


FLORIDA: 
100 —— = per Dist. No. 1, 5s 





any (10M) 
Avon Park (10M) 
Bowling Green ............ 
Broward Co. Hwy. 6s, an 
Broward Co. Highways 
108 Broward Co. Hwy. 
Broward Co. Highways .......... 
Charlotte Co. Rds. ( 0M) errs 
Charlotte Co. 
47 png Ref. 2/5s.. 
Cocoa ity Sti (10M). ow 
Coral debits Past — actuals(4M) “< 
oa Gables i a 











— = eraepperer 
Delray (City of) =_ . 

Dixie County 5s, 194 
Everglades D/D bo» ah 
Ft. Lauderdale Imp. 





rt Lauderda 
“pares (city of) (10M)........ 
rt Pierce Inlets (10M) 





Rites oReatoat 


FLORIDA 


Municipal Bond 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORID. 
A. T. & T. W.P.B. 82. Long fw —neany 8183 











la 
Hillsboro Co. 8/D No. 
Hillsboro Co. R/B No. 5 (SM)..... 
Hollywood Imp. 6s................ 
Hollywood Sx oy ne<wauee 
Hollywood Hai “ 








124%F 


11 Lakeland actuals. 3" § SCA (5M). BW 
100 Madison Co. 5s, 1952.............4. PH ls 
100 — re any cpn. rate m 

Tie atic tad ae <tc “1 
102 sadhaumes touty of) (SM)......... iw 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.): 





Key. Bid. Offer. 
102 Miami (City of) ref. ps. "64 (25M) .. 96% 
102 Miami (City of) ref 6s, 1964, ex- 

RE EE  antedacvasensnenase dn 95 
47 Monroe Co. Ref. 3/Ss.............. 74 76 
11 North Miami (Town of) (5M)...... ow .. 
11 Okeechobee City (5M)............ 14 
102 Osceola Co. new ref. Roads (25M). OW 
108 Palatka actuals .................. 6% 
102 Palm Beach S/D No. 1 (10M)..... re) 
108 Palm Beach County, all issues.... OW 
re. Peers a 
47 EE Oe cedcdccdescadsna 
100 Pinellas Co. Sch. Dist. No. 7 or 12 ay - 
11 Sebring actuals (5M).............. .. 24 
100 Tarpon Springs Actuals APDCA.. 20F ne 
102 Vero _— (City of) (10M)....... 45F 
Be SED wccnadecdacesscneennas 4T4F 
100 Volusia t co. Halifax R. & B. Dist. 

a ete 
102 Winter Garden (25M).. “aa 
108 —— MN dicntaxcneadaecaaase ee 
ILLINOIS 
63 Cicero oy | of) 4%s, Judgment 

Ct SD ckacncdetebicanns.e.. 4« 3.50% 
63 Steeleville (Village of) Water Rev. 

ET Aad 4acdenedaekens. 6s 1.90-3.50 

INDIANA: 
63 Goshen Sewerage Wks. Rev. 4s, 

PTE Sncédeccunteesecasesa’ 04 3.30% 
TOWA: 
25 Lucas Co. Fdg. 3s, me. 5/4/66. 46 (8M).. .. 2-2%4% 
25 Shelby 2/3/38 (8M Antic. Ctfs. 

edbiry M) peetecaceeia «6 1.00% 
25 W Co. ie fdg. 1/1/47- 7. 


MUNICIPALS 
Scharff é Jones 


it leke] lolol -7 aa 2°) 
ATET NO IBC TELEPHONE RAYMOND 1/89 
New Orteans 





MISSISSIPP: 
85 Indian Creek D. D. No. 1, Panola, 
a & Quitman Cos. past due 65F .. 
MISSOU 
85 Geol “River D. D. No. 2, Grundy 
OP Sarna eenségdicictqacdaia 52F 
85 Grand River D. D.. Linn & Liv- 
c/ds 


ngston Cos. 
85 Witham D. D., Chariton Co. 5s... 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


502 Dallas National Bank Building 














L. D. 504 A. T. T. Tele. 390 

TEXAS: 

8 Bell County Roads................ 

6@ Cameron Co. Water Impvt. Dist. 

Bh I Rd abtatanceddaanens 
6@ Cameron Co. Drainage Dist. No. 1 
MU ettrdneradaceddecdaaswaksd Ow 

8 Dallas (Cit es be dadadudbeeeuenes Ow 
60 Edinburg bds...................... 34 
60 Edinburg Isp WN dectececcesacese 26F 
8 Fort Worth (City of)............. Ow 
8 Gregg _— Special Roads. . Ow 
60 Hid eo Perm. Impvt. 

60 Hidalgo Co. 2/5% Perm. Impvt. 

60 Hidalgo Co. Rd. Dist. No. 1, new 

60 Hidal 0 Co. Rd. Dist. No. 7, new oe 
& Jefferson County Roads........... OW 
8 Lamar County Roads.. . OW 
tJ — 

60 

8 

8 

& 

8 





Continued on Next Page 








The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


1—H. D. Knox & Co. Pa 11 Broadway, N. Y. 
Phone Digby 41389, 27 State St., 
Boston. hone CApital 8950. See 
Page 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 376. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel NY. 1-1663. 

4-Lancaster & Norvin Greene, Inc., 30 
Broad St., N. Y¥. Phone HAnover 2- 
0077; Bell’ Tel. NY. 1-1786. 

5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

j—Allen & Co., 20 Broad St., N. Y. Phone 
HAnover 2-2600; A.T.T. Tel. NY. 
1-1017. 

a Union Trust Co., Dallas National 

Bidg., D: , Texas. Phone 
75a25; Tele. DLS. 390. See above. 
9—Cam & Ce., Inc., 41 Broad 8t., 
N.Y. Phone HAnover 2-8220. See 
Page 
10—Bear. 


, Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4-8500. See Above. 


KEY AND INDEX 


12—Hiltz & Co., Inc., 39 Fell Ww. Y. 
Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 11 Broadway, N. Y. 
ed = Green 9-2821. A.T.T. 


17—Steelman & Birkins, 60 Broad St., N. Y. 


Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 400. 
18—Chas. W. Scranton & Co., 209 Church 


St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 
19—Carl Marks & Co., Inc., 50 Broad 8St., 
N.Y. Phone HAnover 2-0050. A.T.T- 
oo NY. 1-971. 208 So. LaSalle St., 
Phone State 6694. A.T.T. Tel. 
CH . 1124. See Above. 
20—Hart Smith & Co., 52 William St., New 
York. Pn i la 2-0980. Tele- 
type NY. 1-395. See Above. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Wainut St., 
Philadelphia, Pa. Phone PEnny- 
cker 5500; N. Y., BArclay 7-1638. 
23—Schirmer, Atherton & Co., 79 Milk St., 
Bosto 8852. 





m. Phone Liberty 


1l—Municipal Bond & Finance Co 602 
on s Bidg., Miami. fn fiami 
3- ps T.T. Tel. MMI 





2A—Seddon, Morfit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. Phone Central 
8116-7-8. 

25—Jackley & Co., Equitable Bldg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

28—Steltz & Moss, 120 Broadwa 
Phone REctor 2-8292; Bell Hein NY 
1-637. See Page 400. 

29—R. F. Meeks Co., 50 Pine St., N. ar 
ee JOhn 4-4560. A. T. & T. 

. Y. 1-1042, 


ssi Van Camp & Feil, Inc., 39 So. 
La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 

42—M. S. Wien & Co., 25 Broad St., N. ¥ 
Phone HAnover 2-878). A.T.T. Tel. 
NY. 1-1397 

43—Robinson & Co. Inc., 135 So. La Salle 
St., Chicago. Phone State 0540. 

47—Edw. C. Wright & Co., 49 Wall St., 
N. Y¥. Phone HAnover 2-1166. 

53—Walter R. Bass Co., 115 _ 4th St., 
Little ;, soem L. D. 6; A.T. T. 
Tel. L. R. 


55—Seybolt & Serbo, Inc., Third National 
Bank * Phone 4-3111. 
aS SS ti SP: 180. 





ee 


102—Thomas a Cook & x Harvey Bidg., 


107—Corrigan, Miller & Co., 600 In 


108—Dee & Co., Harvey Bldg., — Palm 
Beach, Fia. 
142—Randolph 


59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 
60—The Ranson-Davidson Co., Beacon 


Bldg., Wichita. Phone 42308; L. D. 
186; A.T.T. Tel. WICH 12. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 400. . 
85—Peltason, Tenendaum & Harris, Inc., | 
711 Boatmens Bank Bidg., St. Louis. 
Phone Central 9626. L. D L. 240; 
A. T. T. Tel. STL. 486. See Above. 
C. Pierce Corp., 1,608 Barnett 
Bank 


acksonville, Fla 
Phone _5-3680; 
Tele. JKVL 





dg. 
UD. 7 AT) & TT. 
ist” See Above. 


West P: 
$189. See Above. 


Phone 8188- 


graham 
Bldg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. See 
Front Cover. 


Phone 

Phe Dig ~s 42960. A. St, Xx r. 
one 

. NY. iiss. 
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JOINT STOCK LAND BANK BONDS 


Key. Bid. Offer. 
43 Atlanta 3s, 1941-38.............. -100 101 
ee EE Se NON 65.6 no's di6 i ww me ears 99%4 100% 
43 Atlantic 3s, 1941-38............... 100 «101 
48 Dallas 3s, 1042-40................0. 101% 101% 
48 Greensboro 2s, 1938............... 9944 1001, 
43 Greensboro 3s, 1941-38............. 100 101 
43 Pennsylvania 34s, 1942-39.........100 101 
ee ce eee 109% 110% 
483 Potomac 3s, 1942-39............... 100 101 
43 San Antonio 3s, 1942-39........... 100% 101% 





Chrysler Bldg. 6s, 1948 
Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 
120 Broadway, N. Y. Te. REctor 2-4400 


Correspondent. 
Boston Chicago Portland, Me. Los Angeles 











PUBLIC UTILITY BONDS 


22 Alabama Gas 44s, 1951........... 97 98 
22 Central Gas & Electric 5%s, 1946.. 80 81 
$2 Central Public Util. 54s, ’52, w. s. 94%F 10F 
21 Chi., Aurora & Elgin R. R. 6s,'51. OW... 
21 Cincinnati & Lake Erie R. R. ref. 


errs ia 
12 Cities Service 5s, 1058............. 75% 176 
12 Cities Service 5s, 1963............ 75% 76 
12 Cities Service 5s, 1969............. 75% $77 


12 Cities Service Pr. & Lt. 54s, 1949 75 77 
12 Cities Service Pr. & Lt. 5\s, 1952 74% 76% 
21 Galveston Houston Income 6s, 1955 75 80 
28 Illinois Water Service Co. 5s, 1952. —_ 


Se Belen! Pr. & EA. G8....2...000000 314F 
$2 Midland Util. 6s, 1938........... 104F TIF 
21 Motor Transit Co. 6448, 1952...... 35 ae 
1 New Orleans & _ Pontchartrain 
Bridge ist 7s, 1946............ 10% 11% 
142 Peoria Water Works 4s, 1948...... 100% 101% 
22 Portland Elec. Pr. 6s, 1950....... = 28 
22 Public Gas & Coke 5s, 1952....... 58 
82 Quincy Memorial Bridge 644s, 1948 os o* 
4 Scioto Valley 6s, 1943............. 89 
$3 Southwest Gas Co. 6s, 1954....... = 91 
21 Troy City Ry. Ss, 1942............. ow... 
63 United Rys. of St. Louis actual 4s. 34 3544 
638 United Rys. of St. Louis c/d 4s... 32 3314 





A DEPENDABLE SERVICE 
in 
UNLISTED STOCKS & BONDS 


xpress Exchange 


52 WALL STREET, NEW YORK 
Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 











INDUSTRIAL AND MISC. BONDS 
28 Bates Valve Bag 6s, 1942......... 


00% .. 
3 Beneficial Loan Society 6s, 1956. 107 110 
10 Bethlehem Steel 5s, 1942.......... ow BW 
17 Burns Bros. deb. 5s, 1961, Ser. A. 54 oe 
32 Consumers Co. ist 5s, 1956...... be 4 84F 
8 Credit Service, Inc., 6s, 1948. 66 67 
17 Credit ve 6s, eR: 6644 67% 
9 Deep Rock Oil 7s, 1937............ 3 93 
1 Deerfield Glossine Co. 5s, 1950.... 65 ++ 


17 Fulton Ind. Loan 7s, 1948......... 85 9¢ 
Gair (Robert) 6s, 1972............ 101 102% 
5 General Vending 6s, 1937.......... 25% =. 
Glen Gery Shale Brick 6%s........ 37 == 
142 Haytian Corp. 8s, 1938............. 12 Shay 29 
5 Hoe (R.) & Co. 7s, oa = . 854F .. 
1 Indiana Limestone 6s, 1952.. - 23 26% 
1 Interstate Zinc Lead 7s, 1932. ..... 163 sm 
17 Monon Coal Income 5s..........-- 32 34F 
3 Morris Plan Corp. 6s, 1947........ 89 1 
. Paramount Publix 5 8, a See 165F 


Provident Loan Society §% ctfs...103F 106¥ 
142 Richmond Cedar Works S, 1945.. 33 35 
28 Saline Co. Coal 6%s, 1944......... mst <s 
17. Taylor Wharton Iron & Steel 7s. 98° 101F 
1 Van Sweringen Corp. 6s, 1935..... 7 





Cleveland Terminal Building 6s, 1941 


BOUGHT—SOLD—QUOTED 


Stoltz & Moss 
120 Broadway New York 
Tel. REctor 2-8292 
Bell System Teletype N. ¥. No. 1—637 











REAL ESTATE SECURITIES 


5 American Insurance Union Bldg. 
DRESS ea rer 54F 
6 Art Centre Apts. a c/ds ($500).. .. 28F 
28 Barclay Park 6s, 1945........... .. 15 
ee are 35 40 
21 Chanin Bidg. bd BB; BOND. 22 550-+0 = = 
42 Cigar Stores Realty 5 949. 48 
28 Cleveland Terminal Bidg gs 1941. 104 20 
142 Ferry Station P. O. 6s, 1934...... 22 
6 Fox Theatre & Off. Bldg. 614) 21 
& Fox Detroit Theatre - 1942...... 17 17% 
4 Gair Realty 5s, 1938/48........... 7: Sue cat 
5 Mercantile —— os, — 313 33F 
63 Nugent Realty Co. c/d 6s......... 25 28 
6 Poli N. Eng. Tneatre Ss. bd ($1,500) .. 93 
5 Prudence Co. 5%s, 1961........... 69% 70% 
S Prudence bds. (12)...........+..-: 42%... 
5 Realty Assoc., agg Ge, BO88...... 58 60 
§ Shur-on Prop. 5s, — Lb ttenty Sa ache 4 we 
21 61 Broadway Bidg. 7s, 1945....... 13% 16 
17. Westchester Title & Trust Co. ctfs. OW... 
BANK STOCKS 
BOSTON : 
eee eee rr 57 58 
Merchants National..............- 465 es 
National Rockland................ 79 = 
i National Shawmut...............-- 35 36 
Second National................... 175 = 
State ie Sa 315 ie 
RR 20% 22% 
Webster & ‘Atlas phewbicssceeshawes ssl 46 50 
CHICAGO: 
American Nat. Bank & Tr....... 280 te 
32 Continental Ill. Nat. Bk. & Tr....179 181 
$2 First National Bank............ -380 385 
Harris Trust and Savings......... 535 555 
i Ee 870 910 
CINCINNATI: 
6 Central Trust Co. Rights.......... 4 5 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank...... Ett Hi 
65 Marshall & Ilsley Bank........... 24 25 


BANK STOCKS (Cont.) 
NEW YORK CITY: 


Bancamerica-Blair 





Bank of Manhattan Co 
Bank of Yorktown 


a 


151 
Central Hanover Bank & Trust..145% 
1 


~a- 


a 


Commercial National 


Corn Exchange Bank Trust 
Fifth Avenue National ees epeeneal 
First Boston Corp 3 4 
silos a enka s ip inet 2,545 2, | 


a 
a 


21 


Kings County Trust Nia er enn 


Manufacturers cum. pf Peon oe ce 
Merchants National 


“i 


Underwriters Trust 
United States Trust 


& 
Fidelity of Philadelphia 
Finance of Pennsylvania 


Germantown Trust 


& 


Land Title Bank & Tr 
Market Street National 
National Bank of Germantown.... 
srs A Philadelphia 

DV akGonk veiehaaecks cecekeene 





Real Estate Trust . 


VHVdNwnwwwes 


SPRINGFIELD, MASS.: 


Springfield National Bank 
Springfield Safe Deposit & Tr. 
Third National Bank & Trust.. 





INSURANCE STOCKS 
Aetna Casualty & Surety 
Aetna Fire Insurance Co.......... 51% 
Aetna Life Insurance 


WH NMNwKHNVyownvnww 


a 


2 


Baltimore American 
Bankers & Shippers 


City of New York 
Continental Casualty 
Conn. General Life 
Employers Reinsurance ..........- 


osit 
Fire Assoc. of Philadelphia 


Firemen’s of Newark 


ale 


General Reinsurance 
Georgia Home Ins 


Globe & Republi Fire COM. ....0002 4 


=~ 


Great ooaene Indemnity 
ESSER ree 


Hartford Fire Insurance.......... 
Hartford Steam Boiler 


egal 


Home Fire Security 


Insurance Co. of North America... 


Maryland Casualty 
pa ae gg Bonding & Insur... 


INVESTMENT TRUST SECURITIES 
Key. 


Admin. Fund, second.............. 53 
PC DD ree 11 
Amerex Holding Corp............. 34 
Am. Business Shares.............. 
Am. Gen. Equities. ................ 


Bankers i 2 samepaates com. 


ee errr 
Broad St. Tnvest. sin pain sh sai Gow ok Wace 
I I ss ndricicadceeancacaene 


Diversified Trust, Bs caisraWiou'csienwe 
bere, Oh Re 
Equity Corp. = eS Aree 

i ie, RTT Pee 
oe NE Orr 48 
Fundamental Investors............ 
Fundamental Trust Shares........ 
nn ce, rr 
Illuminating Shares................ 61 
Incorporated Investors............. 
Independence Trust Shares......... 
Insuranshares of Delaware........ 
WBVOMOTS PUNE, C..6. ccs cccsecdcs 
| ere 
A ere 
No. Am. Bond Tr. ctfs......0...00 






Northern Securities... 
Petrol. & Prod. Corp 
Quarterly Income..... 
Republic Invest. Fund..... 


Sec. Nat. Inv. com. (old)......... 
Sec. Nat. Inv. pf. — peace akene 76 
Selected Am. Shares............... 
Spencer Trask Fund Pot eosenntecele 23.50 
Standard Utilities.................. 
Super Corp. Am., C. D............ 
Super Corp. Am., AA, BB......... 2.99 
Supervised MEMBER. 5c. ccctsixe coded 
Third Nat. Investors............... 42 
po a errr 
Semeee Gee, BNG., WD... cccscccccens 
Trustee Std. Oil, "AEE EE 
Trusteed Indus. Shares............ 
United N. Y. Banks............... 
It Di ancbsicicnoeerasiek: sci asi Gare chia 
Se errr ere rr 
Uselps Voting = eye errs 1.1 
Wellington Fund.................6. 


Wisconsin Investment Co. com. 


RAILROAD STOCKS 


Alabama Great Southern com...... 
Alabama Great Southern pf....... 88 
Chicago, are & Quincy..... 


N. " Tex. Pac. 


Cin com 

a ag Orl. & = Pac. ‘pf. 4 
Cin. Union ta See 

Nort! _ | SRE Serre, 

wae Railway LE. 

Western Maryland Ist pf.......... 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg............. 
Cleveland & Pittsbureh ee 
Illinois Central os ee 68 
Lackawanna R. R. of N. J........ 
eT 
New York, Lack. & Western...... 
Pittsburgh, Ft. W. & =. com.... 
Pittsburgh, Ft. W. & Chi. pf...... 1 
Rensselaer & Bins thy Pee ae. 108 
St. Louis Bridge 1st pf............ 14 
St. Louis Bridge Co. 2d pf........ 


Tunnel R. R. of St. Loui 


Central El. & Tel. Co. 


Cities Service Pr. > Lt. 6% pf. 
Cities oh Pr. & Lt. 7% a: 


Conn. Gas & Coke pf.............. 
Conn. Light & Power com......... 
OE eee ean 
SN NE a sds keikic cm de Cece seem 
oaese Gas & Fuel 7% pf......... 
Empire Gas & Fuel 8% pf......... 79 
Galveston-Houston com............ 
Gen. Water G. & E. $3 pf......... 
Hartford Electric Light» ere ree 63: 
Hartford sce: & DG dana wedewrelee 
Holyoke Water Pr................. 
Intl. Util. rll "33.50 We escccns 
Ke y West Electric Bree -_ 
Mi R. & 


L. 6% pf es 


ieneet Kansas Pine BNR 6 6 9:0:8:0:0 
Missouri Kansas Pipe Line CRORES 
Motor Transit Co. com............ 
National hong a _— nen 
New Haven Water................. 


Peninsular Telephone com......... 
Republic Natural Gas............. 
Seattle Gas com...............000% 
Seattle Gas ist pf................. 
ee arr 
- : 


ew 7 tee tae ee <eeee 

Springfield Kiss secaenee 7 
Springfield Rys ~ oa LEECE TOD vor 
Twin State Gas é Elec. 7% pr. In. "105 
Western Mass. - Se ae rps 34 
Wiscon. Pub. are | See 99 
Wisconsin Telephone Oe | EY 





Merchants & Manufacturers. 


National Casualty 


2 


ir 
New Amsterdam Casualty 








Tennessee Products 


Corporation 
Common Stock 
Analysis on request 


Campagnoli & Company 


41 Broad Street 





Ne ee eee 
Northwestern National 

Didcbebnnn corccw skeewals 

Phoenix Fire Insurance Co....... 

Me CaS hac ain sass Acmtecemen 


oJ 


St. Paui Fire & Marine 
Seaboard Fire = Marine 


Fire 
Springfield Fire & Marine Insur... 
Sun Life of Canada 








Allendale Corp. com. 

Allendale Corp. 50 p 
American Centrifugal 
American Hardwar . 
Ault Williamson units 


3 Automatic Musical Instrument com. 


Automatic eee Instrument. . 


Bankers Industrial ‘Service 
Barnsdall Refining ........ 
Beneficial Loan — com 
Bohack (H. C.) com........ 


Chemical Paper pf. 
—— og Lambe: rt. 


Friday, March 5, 1937 


ADVERTISEMENTS 








Terminal & Transportation 
James River Bridge 6146s 
New Orleans Pont. Bridge 7s 
H. D. KNOX 


Members N. Y. Security PSH State | ao 





Beli xfs Teletype NY 1-86 














INDUSTRIAL AND MISC. STOCKS (Cont.) 


55 Consolidated Dry Goods pf 
142 Converse Rubber com 
142 Converse Rubber pf 
12 Cornucopia Gold 
55 Crocker McElwain 
9 — =e 


fg., 
42 Electric Steam oie 
ng 


neral Machinery Corp. com 
7 General Machinery 
17 Gleaner Harvester 
Grand Rapids Brass com 
17 Grand Rapids Brass 
1 Great Lakes Term. 
14 Greyhound new pf 
6 Gruen Watch pf 
6 Gruen Watch com 
6 Gruen Watch escrow wts 
17 Hearst Consol. ~~ Wage Class A. 


wS8: 


Ll z 


Hoe (R. 
1 Indiana Limesténe.-~ 


an 


ght eB °B. & R.) Class A 

5 Lawrence Portland Cement 

65 Line Material com 
Lockwood Co. 


: 
o- 


7 Locomotive Fire ae 
mber 

42 Louisiana se if Refining pf 

1 Middlesex Products 


55 Milton Bradley pf 
17 Morris Plan com 


: SBBeSe 


4 
i] 


9 National a ae com 


ge: : 


14 National ace Revvies 

5 Nazareth Cement 

10 North American Rayon 

65 Nunn-Bush Shoe gis com., new... 20 

17 Ohio Leather Co.. 

1 Ozark Corporation - 

55 Package Machinery com. 

55 Package Machinery pf.. 
com 


© SESS: 


_ = 
* @ 


1 Perkins Machine & Gear co 
55° Perkins Machine & Gear com 
1 Perkins Machine & Gear pf. 
55 Perkins Machine & Gear pf. 
$2 Petoskey Portland Cement com 


Consolidated Textile 


IST MTGE. 8S, 194i 


Analysis on request 


STEELMAN & BIRKINS 


Teletype N. Y. 1-211 





United New Jersey R. R. & Canal.252 
PUBLIC UTILITY STOCKS 


American States Util. ra iiae ba 
Arkansas Natural Gas, A......... 
Bridgeport Hydraulic ............. 3! 
Broad River c~* 1% a. a te aa ie 











Cities Service com...............6. Petroleum Conversion 
Philadelphia Dairy Pr. $6 pf 
Publication Corp. com 
Remington Arms com 
Robbins & Myers com 
Robbins ‘oe pf 


— 


Baca tse ros o8SunkSaaccunusde 


eh eee e meee see eeeane 


pf 
South ae on & "Divdapanent.. 
YW WOOF... .. cc cccccccccceces 
Sterling Motor Truck 
Tennessee tne ® Corp. com. 


United Artists D mscaiseeiccalt com. 8 

United Cigar Stores com. .......... 

United Cigar Stores pf 

United ae oes & Mfgrs. com. 
: P. 


Utah Idaho Sugar 
Van Norman Machine 
Van Norman Machine Tool 
6 Weisbaum Bros.-Brower 
5 West Indies Sugar 

West Indies Sugar 
1 West Michigan Steel 
Wico Electric com 





COMPO SHOE MCHY. 
Analysis on Request 


LOEW! & co. 


a Ae. ee ee Se 








TEXTILE STOCKS 
American Felt Co. 








HAnover 2-8220 
INDUSTRIAL AND MISCEL. STOCKS 


Berkshire Fine Spinning com 
1 










Ludlow Manufacturing 
Mill Factors Corp., A. 
Naumkeag . _— 


Plymouth Cordage oe 


Southern Webbing Mill 
Textiles, Inc. ‘ — 











BRRVSLRESSALSBSEALSESESS 


Wayne Knitting Mills. 








wae 1° Be Ser 


